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• AMERICAN FedaraLUoYeni- 
ment investigators - from the 
National Transport^tott. Safety 
Board will investigate 


o- American negotiating explosion which decoyed 
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weeks 
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have been undamagfip'^d is 
a week. 
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, «, Salisbury yesterday pumping, station ' on : #e J9bn. 
... w adesian observers con- Trans-Alaskan jnan 

■ Tv J.i«t the fate of the cur- was “to* 
r ;r, n ?«nd American Govern* liwj , lmi 

:: io 


■s hj-iu --tes Tony Hawkins. UdVC uc^u m* 

•'•= mi?** 1 negotiators have expected to flow _ . 

r“?W their task by identify- It , s ^ by AlyesJor Pipeline 
- - 1 . 4l *tt tr t is acceptable to the Company, the eight-company con- 
■ - s-.jbj 'nvolvetL it is argued in sojtjmn inetudfng BP. 

• ■•9fa fc ' that rtere can be no ^ck pa g ft and. feature page 10 
*en lenient until the 

v^^jhdratvs its support for • MR. ROBERT STRAUBS. U.S. 
, biotic From'. special trade representative. 

. ' Ndafcaninsi Sithole begins two-day talks ttwtey with 

' ' ^i.'.j.rflprt to Rhodesia after officials of the EEC injtgussels, 
• • : j : . se-lf-mipor.rd exile. He mwnly . to -seflk-.'meagjM-nf re- 

'■ 74--.^ rovd of followers that starting the Geneva ingkpjateral 

-- -turned to reconcile the trade negotiations: Pa|e; 4 
; A sections o: the coni- . •. • 
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. ■ i • 15.000 and 20.000 
v r.rators are expected, >fd 
. this morning for a rally :-. . ... ■ ■ 

,.. .rch past the Grunwn<*,Japan are 

gates. Miners, dockers, by Left: LrimuugPs; for 
and MPs are expected. - ^ernment- .action . if 

‘ ■■■ the march through Wil- preset trends wmttaue. Id.- ibe 

- : forth London, in support fl»t four months of this de- 

• ■ - oyees striking for union liveries of Japanese sefs, rase to 

. ion Back page. 81,500, which. is 17 pfer- cent of 

the 480,000 total (samo’-^iod 
:; ~>lr ends ' Iast year 2W.Q00, 1& per cent.)'. 

. «iiw« Back Page 

•• ..idle East hijack of a . i.- 

. / Midland .Airways Boeing • . ZURICH ' ..public - _ 

Vase to Kuwaiti Airways has launched" preHnata 

- ■'•aterday afternoon when Qoiriea into feapsscti^as 1 

inkers surrendered in BaBy, the : Swi^ &h " 

, s, Syria. ..Nobody . was azid. .. its V majoSty-- 
hm l; After r':,> : '• *^ender and "Syndlkats/ AG, a’; ho. 

. .rf*v ^ mstases, :pany, r .to deterraiafi'' 

• ■ ^ iw~ rnm^TBampto. 

‘ ottoffies fcfcvebeen' 

: " Ing proitti^l 

& friai, the Vletniunese 
. r ‘Affaires in London, has 
. to meet Mr. Alf Morris 
. * .T.icuss the position of Mr. 

"White (52} who is in 
i-algon. The Vietnamese _ fJ , 

.. - ised.to allow the British JSfjd.'wm 
access to Mr. While, ffe nei 
. - United Nations adviser. ™ eT6 i 
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for Ministers and 
TUC this weA 

V - 

by ALAN PIKE, L&bbur Staff " f 

Witli only three weeks to go before Phase Two expires r’Ministers and TUC 
leaders enter a series of enzeial meetings this week at which they must try 
to reconcile the damonr for an end to pay controls? with the need for 
restrained settlements in the coming year. 

The Prime Minister and senior being mooted with the TUC an unfettered return to free 
colleagues will review ther posi- argue that this experience need coUec&ve bargaining was para- 
tioo at an ccenomic strategy not be repeated in the present moan . 

meeting at Downing Street to-day economic climate; provided that Thi: week the TGWU, and 
before Mr. Denis Healey, the the threshold was linked to a other mions m the car industry, 
Chancellor, holds discussions with sufficiently moderate initial will 1 a matchiD; the decision 
the TUC economic committee to- settlement. with Action and submitting 

morrow. Subject to this essential con- of Ford aad 

Thinking on both sides will dition being met it is possible Va “« 
be heavily conditioned by the that such an Idea would prove • Son jeade^ whilp ^ii" 
realities of a changed situation acceptable to the Government SfJL T ° f d t?' a v5 

rww that Britoin's &gest union, of far more fundamental' ■ V* SBter 

the Tranqiort and General importance, however, is the be jf ev | that continuing talk of 
combed to a “ question of whethei^-in view of fonna f arrangements with the 
fettered return to free collective the reaction at many union Govenameiit has simplv become 
bargaining from next month. conferences — the debate on pay outdated by events. 

Members of the economic com- policy has now conclusively 
miuec. who will meet again on passed the stage at which any 
Wednesday after to-morrow's such formal arrangements can 
tabs with the ChanceHor. arc be regarded as serious 
being urged by the TUC seere- propositions, 
taria't to consider -some form of Mr. Jack Jones, • TGWU 

index-linking .to protect the future general secretary, yesterday vL-nrkpr-c 

earnings of workers who settle for firmly rejected the idea of pj^ed xq fi^ht for t 


Wed 


modest initial increases. 


index-linking and said that, in 


Tbis'week's car claims will be 
an eaily'and important test of 
the militancy with which skilled 
are pre- 
the restora- 


Tbe possibility of -a six-months' his view, it was unlikely that h ava-beoorae particularly badly 
arrangement which would pay 1 any formal guidelines -on pay erodeil during the EG and £2.50- 
per cent, increases for each * per policy would be put before the £4 phjBes 0 f S incomes poUcy 
cent, rise in the cost of living T^C Congress uj .September.. -The = Ford claim is for 
above an initial 5 per. cent has “ The TUC role will no longer increases of 15 per cent but 
been put up for discussion. be in. pay " be said. Its. function representatives of skilled 
__ • _ _ - would be to persuade the Gov- workers have already written to 

I hrpchnln emment to introduce a climate, the compauv indicating that they 

imtsuuiu . particaUriy on prices, in which will be seeking a further 15 per 

Thresholds are not remem- negotiators could reach reason- ce nt. as -a step towards putting 
bered with affection from Phase able settlements. their differentials back in order. 

Three of the last -Conservative Both Mr. Jones and his sue- ^Simllar pressure for action on 
incomes policy, when they cessor, Mr. Moss Evans, stressed differentials is building up among 
added to the problem of inflation, yesterday that the decision of ““ wauxhall workers. 
Supporters of the plan now the TGWJJ conference to go for Contiilifed on Back Page 
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for 

world Airlines 



--throughout the 
about £40bn. m 
years ;to .buy new air 
a -study by Guiness 
Most of this would 
by the U.S. About 
might come from the 



and dentists •' have 
a Phase Two rise of £4 
"where applicable, but 
' atives axe to meet ‘the # I^EKTODICAL publishers say 
nister on. Wednesday to iu ; their annual .report that they 
rievances. . '.The British , are: worried by. industrial '. rela- 
Asaoeiatioh said: steps.' tidhs-ahd^thc threat to Press 
taken - to correct the tretedbm hf . s' ctosed shop.” Its 
T treatment of the past members' spent "precious time 
r Page 5. and enerCf’* 1 trying; to draw up a 

. dorter- to .^nuti 1 editorial indt- 

lsh T tal kS ' -pendence, - says. Jfc. Glanville 
_ Benh, tiieir president, in the 

Spanish Cabinet meets introduction: Page ’5 
discuss ways of over- 

he' country’s economic bn-n iw ' FomrtR 

-Professor -PojBntei. ILsrSaESS? J^ti 
■vi B-deDatv Primp -Mimster I® 3 ® . comfortably, in U.K. car 
5 S'rfecSoSc^feiiShas sal « f °rthe half-year. All five 
; inflation coSdreach lts vehicles, are m the top ten. 
k'^-pnt. this-yeajr and- the 5 
ccount deflclt ~$5bn- -If 
easures are -not taken. 


ban urged 


‘Profiteering’ 
on lager 
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night flights at Heath 

ck, Stanstead . and • IN A REPORT on the brewing 
irts should be' made industry, stockbrokers Wood, 
■ely, says the Committee Mackenzie say that both brewers 
onmental Conservation and publicans have been 
ent on the Govern- profiteering from lager. Whole- 
nsultation document on sale price, gross retaiL profit 
turbance from aircraft margin and selHng price are 10- 
F this cannot be done. 25 per cent, more than for bitter; 
royramme to stop night it says. The report discount 
^fthin. three years should claims that lager will eventually 
.ited. ' • take , more than half the beer 

^.filer-held S£m. 

^‘ ? ?_* t ? wl . er ’ A , iUy ’ • THE FIRST STRIKE to hat a 

l Dt0 Lo y e 2 oft member^ompany of British Ship- 

" fishery protection builders e „d s to-day as 1M 

^ C0V J F ^ painters out for a week over 
south-east of ggpjong D f a workmate at Yarrow 
.f* (Shipbuilders), Upper Clyde, go. 

r'"' : back. 

... y..e Page27 ■ 

people were airlifted f ISRAEL opened one of the 
by a Royal Navy heli- largest container terminals in the 
i Cornwall after being Mediterranean at Ashdod. 
in the rescue of a 12- 
boy who fell 150 feet 
iff near Falmouth. 

ons have started \ ta 
ween the Likud,. headed 
' ... Menahem Begin, the 

mister, and the Demo- £765.000. Page 24 . 
veinent for Change with " 

the DMC joining Mr.' • IAS CARGO AIRLINES year’s 
overnmenL . pre-tax. profit was £504.000. 


COMPANIES 

O WHTffi GHILD AND BENEY 
pre.-tai^rdfii for the six months 
to March 27 nearly trebled at 
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STOCKHOLM, July 10 


THE,b6arD of Saab-Scania, the The negotiations before tile Within the last week or two. 
car. truck, end aircraft manufac- May announcement were . con*' however, several reports in the 
turer, Is delaying its decision on fined to ' the chairmen and Swedish Press have stressed toe 
the merger with Volvo, the other managing' directors of the two problems of putting together a 
Swedish car and truck producer, groups. The divisional managers range of cars based on both 
At a meeting on Thursday the were not consulted. •* "V Saab's front-wheel drive • and 
Board derided, to wait until next It has been known : for some Volvo's rear- wheel drive, models, 
month, when both Saab-Scania’s time that leading executives . This was a major point in the 
own and- Volvo’s half-yearly within the Scania Truck and Bus rejection of the proposed merger 
results .will; be available. .Division, which has been the main by the Saab-Scania white-collar 

Both-coinoanies had nodr first source of «ronp pltiflts in recent, unions. Even more important 
oi^^^fX delay- S i, nnhappy about .tiie from the Saab^cania Board's 
s?ood^ be motivated motS bv merger - T* 1 ®?- argued that point of view may be the condl- 

*** Utaft to ^ tabled by aU the other 

hy J SaahrScania’s own 8 managers T • - . . .. unions involved, which .came out 

and.by.the Kmditiens demanded Larger S6T16S m^fevour of the merger, 

hy the unjous in return for tbelx - ,• One condition was that there 

backing ; . Mo « surpnnng M the opposi- should be four worker directors 

• A , Vn h ° n - Saab Car'- on new Board instead of the 

_ Mr- Wiis^iugo. von Arbin. Division. Both Volvo and Saab- statutory two. Another was :hat 
c ° 1 . ef formation Scania have been making losses employment was to be main- 
‘ 011 their cars 803 °“ o£ tained at its present level. How- 
ni s Bo ard had postponed a m aln argumenta for the merger ever, one of the first rationalisa- 
agenron en .the merger, as re- vraa that each company on its tion gains of the merger was 
ported by; the Swedish Press. Tbe own .was too small to withstand expected to be the closing down 
Bomti had derided to wait unui the -increasingly fierce competi- of. Saab's car factory at Troll- 
® ai<1 - because the tj on on the international car hattan. 
unions L had been late in sui^ market, especially while Swedish The merger would produce a 
mrttmg their 'reactions . to tne production costs were so much group with a Kr^Sbn (£3.5hn.) 

tytp t Ad t .4171 m i^irorfnTC • ffinfl QO! ai^- — r «*v “ 1 i 


Fanners 
hope for 
record 
harvest 


By John Cherrington, 

Agricsttura CorrexpondenC 

ALTHOUGH it is always advis- 
able to err 00 the side of 
caution when forecasting farm 
crops, it is beginning to look as 
though the 1977 harvests wjll be 
good and go some way to 
redeeming the disappointments 
of the past years. 

Potatoes and sugar beet for 
instance, are looking healthy and 
should produce normal yields for 
the first time in three years. Hay 
is good, and many of the cereal 
crops are looking promising, 
especially autumn-sown wheat, 
barley and oats. Records are 
even being talked of, although 
this might be a - little too 
optimistic. 

The harvest- should start in the 
South of England in the next 
week or two. The first grain to 
be ready will be winter barley 
which may be three weeks later 
than last year when drought 
parched all crops. 

Except in some of toe most 
forward areas, wheat and spring 
barley harvesting will not heart 
until mid-August and it will 
be well into September before -a 
real assessment can be made of 
this year’s yield. Last year, the 
harvest was finished betore toe 
end of July in most of tne South 
and East of England. 

Some very optimistic forecasts 
have been made of an eventual 
yield of 17.5m. tonnes against 
last year’s official yield of about 
13.5m. tonnes. If this year's 
estimates are realised they would 
exceed toe record harvest of 1974 
by about lm. tonnes. 


Sugar beet 


The high figure is well within 
the capacity of modern cereal 
varieties but experience has 
shown that the only real measure 
is the actual amount saved and 
a great deal of harm could still 
be done to the ripening crops 
by weather and diseases. It 
would be foolish to count the 
tonnage too soon. . . . . , 

What can be said is that the 
crops at this stage look most 
promising: • 

The cool, damp conditions 
which suited the growth of the 
autumn grown cereals have until 
recently held back that of the, 
spring sown grain, mostly bar- 
ley, and while "it has made 
extremely good progress in the 
last. three- weeks it is generally 
believed . that this Important 
crop, while better than last year, 
will. not be a record. 

Normal yields of potatoes and 
sugar beet seem likely., for the 
first time in three years'. ' 

"Livestock farmers are. also 
much better placed than they 
have been recently. There have 
been very good cuts of hay and 
silage.over most of the country 
and fodder stocks are at their 
best, level for some years. 


Plutonium 

‘strongroom’ 

planned 

BY DAVID FtSHLOCK. SCIENCE EDITOR 


BRITAIN may build an inter- 
nationally supervised 44 strong- 
room ” for the storage of 
plutonium at Windscale, in 
Cumbria, guarded by special 
British police but managed by 
UJf. nuclear officials and inspec- 
tors. 

The idea of international 
storage and surveillance of the 
plutonium by-product of civil 
nuclear power programmes is 
seen by the Government as the 
most promising counter-measure 
available at present to the 
proliferation of nuclear explo- 
sives. 

The plutonium strongroom — a 
prestressed concrete bunker — 
could probably be set up within 
two years of an agreement 
between a group of nations to 
accept international rules for 
plutonium storage. 

By nuclear standards the cost 
would he modest — an estimated 
£4. 5m. to construct storage 
capacity for 10 tonnes of plu- 
tonium oxide and another 
£1.75m. to £3m. a year to run. 
But costs would increase roughly 
in proportion to the size. 

Britain already has a stock- 
pile of several tonnes of 
plutonium at Windscale, some of 
which it is storing for other 
nations. 

President 
proliferation 


■A 



President Carter . . . rebuffed 


Carter's anti- 
proposals, which 
aim to ban the separation of 
plutonium from spent nuclear 
fuel by reprocessing, are seen in 
Whitehall as having suffered 
three severe rebuffs in the past 
week. 

First, Mr. Malcolm Fraser. 
Australia’s Prime Minister, 
threatened to withhold uranium 
supplies . from EEC nations if 
they refused to open their 
markets to Australia’s steel and 
dairy products. 

Without abundant and assured 
supplies 'of uranium — of which 
Australia is bF far the largest 
untapped source 'open to Europe 
•Mr. Garter's anti-proliferation 
policy cannot succeed. ; .. 

Mr. Fraser is er-oected" to 
announce this week toe terms on 
which his Government "is "pre- 
pared to export uranium. 

-The second rebuff for Mr. 
Carter was the decision of the 
rWest German Government to 
press ahead with construction of 
a large commercial reprocessing 
plant, ia the South of Germany. 

His third rebuff came when 
France and. West Germany 
signed an agreement to push 
ahead in partnership with the 
development of the commercial 
fast breeder reactor-— a reactor 
fuelled by plutonium. 

Until last week President 
Carter was apparently convinced 
that international opinion would 
eventually support his proposed 
ban on civil— -although not mili- 
tary — pltitoniunL . 

U;S. officials have . been oppos- 
ing the study of plutonium 


storagp under international sui> 
veil lane? on the grounds that it 
legitimises toe existence of 
plutonium at a time when official 
U.S. policy is to proscribe the 
fuel. 

But other nuclear nations— 
including toe USSR— see inter- 
national plutonium storage as a 
very promising interim measure, 
which might be implemented 
much more quickly than any 
other anti-proliferation measure. 

The International Atomic 
Energy Agency is wrestling with 
two problems the idea raises, the 
more serious of which is that 
of the so-called - release 
criteria." 

These are the precise terms 
under which an individual 
nation would be allowed to with- 
draw plutonium deposited in 
such a store. 

Less serious but still un- 
resolved is the question whether. 
If all national reprocessing plants 
were to be provided with an 
international plutonium store, 
how small a plant would qualify. 
Would it for example, employ 
pilot plants on the scale Brazil 
and Pakistan are proposing to 
build? 

The British view is that toe 
place to resolve sucb questions 
is at toe meetings of the Intei> 
national Nuclear Fuel Cycle 
Evaluation Programme, a major 
exercise called for by President 
Carter earlier this year, which is 
due to hold its first meeting this 
autumn. 

This exercise was originally 
seen in Whitehall simply as an 
attempt to prove that the sew 
U.S. anti-proliferation theories 
were correct. But Britain and 
other nations have succeeded in 
broadening its terms to make a 
down to earth comparison of all 
potential nuclear fuel cydee, in- 
cluding the use of reprocessing 
and -the fast breeder reactor. 


merger, and, directors ha d n ai higher than those of other turnover, employing some 100,000 
had time to digest the informa- countries people. The Saab-Scania Board 

tton now available. A . merger, it' was argued, has .not rejected it, but the 

It la now clear that a majority would produce rationalisation majority has evidently been suffi- 
of'-fte lfrroan board of Saab- gains from joint manufacturing fientiy impressed by the argu- 
Scaofa "was either opposed to. or or- purchasing of components." monts of their managers to want 
doubtful about, the advantaees aqd would eventually lead to more time and more information 
of be': merger when it wasdis- larger series and productivity im- before malting their reco mm en- 
chased on Thursday. provements. • datum to -shareholders. 



Early results favour 
party in Japan’s election 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, July 9- 


EARLY- RESULTS in the gone in the national 'constituency sing] e-m ember constituency seats 
Japanese Upper House election where counting only starts to- ait stake io the. election, and has 
to-night seemed to be favouring morrow but- where the LBP thus suffered something approach- 
| Qfe r uliaig Liberal Democratic normally does- less well and the ing a rout, in rural Japan. 
pParty. ritbough it is too soon to opposition considerably- better However, thjs. does, not mean 
satf: whether the party will be than in the "local constituencies, that to? results- taken as a whole 
able to hold on .to its slim The national constituency, ^ turn out to be a disaster 
Majority. elected on a first-past-the-post f or socialists, or a triumph 

-The LDP had won 89 seats in ? a . s * the entire nation, con- for m LDP. .. 
j local constituencies by midnight tv We Liberal Democrats nave 

Uad is expected to win 45 i&. all evidently made theinost of their 

[after • counting is completed advantage as -the only major 

te-Morrbw; i n major cities such iSfto? flw conservative party facing a 

" Tokyo and Osaka. • divided Left-wing, opposition, m 

-The outcome of W, .ole* ^ 'Sao" 

Sr rtf 1 *?! Loirer LDP has set itself a 2ff- meni l>er constituencies, where 

HfJS? JES7 tSSi target fa-lfce national con- counting start* to-morrow, results 

tose where stituency to give it the 65 needed will be more evenly divided 

■crate retain a slim bat workable control the Upper House: between the. .major parties. 
wbJ°hf y »£ I!6 TSSfmw r however, it will be; doing- sur- including the-. Komeito, Hom- 

^ December General pnringly well according to most munists. and Democratic Social- 
xuecuqn, forecasters if it achieves this, fat Party— none’. .of which bad 

, .But if - the LDP loses, its Things look particularly bad managed to win a single seat in 
majority in the Upper House for the biggest of Japan’s four the smaller constituencies which 
legislation passed by the Lower left-of-centre '-.opposition parties, reported to-night, . 

Bouse, might be rejected or- at the Japan Socialist Party, which Among the. .smaller parties, 
least delayed by. 30- days for had picked up only 12. local con- voting patterns so far seem to 
nternaiiona] treaties and money stituency seats by midnight The be favouring., the Biiddiiist- 
Hs, and- ' longer periods *for Socialist Party fa expected', to oriented Komeito. with the 
other bills. - win 18 seats .in local consti- Democratic SoefaUsts and the 

This would" give the’ Upper tuenries, _ seven fewer than; the Communists jnirt about holding 
House ’ an importance it has number it . had at stake • in this tbeir own- The New Liberal 
lacked during the. long, period election. • Club, a breakaway gr 0up from 

in which the .DDP has held , The LDFe.big successes came the LDP. which made a very 
absolute . control over • both in the 26 sjnglwnember . coo- successful debut -at the general 
ifQuse& • stituendes in ‘the -.rural- areas, election of ;htet- Dsipmber, is 

Tlii? difficulty of forecasting the where -it swept the. -board with performing somewhat disappoint- 
fiaal -result,: :on the strength . of 2X- victories against only -two wins ingly and may have to be content 
to-night’s figures fa that much for the socialists;. with no m ore th an two . seats ip 

still depends on how voting has • The 1 Socialist ‘Party had eight the local constituencies. 
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A new matt for 
a new policy 


BY SAMUEL BR1TTAN 

THE ROVER ?*MENT S jacnsws 
policy has collapsed iu sac wors 1 . 
possible v. - a> . The Cabinet s 
whole political and economic 
credibility has been ucceres- 
sariiv slaked on it. Minister? 
have accepted numerous policies 
which they privately regard t.* 
damaging, to buy TUC sciodwi.!. 
Indeed there are measures in the 
pipeline such es the nationalised 
industry subsidies, formulated on 
the assumption that there v.'!"U:d 
be real agreement with the Tt’C. 
Now the Government will 
lucky to set even a £g leaf. 

Worst of ail. however, has been 
the complete neglect of measures 
to minimise the likelihood and 
size of a wage explosion. K the 
Government had concentrated on 
seeking an "orderly .return to 
collective bargaining." cnntinU; 
ing the 12-month interval, and 
meant that and no more, the 
union conferences might we:: 
have supported it. Bui il was 
perfectly obvious that Minister? 
— and even more the officials 
advising them — thought in terms 
of another set of controls for the 
third year running: and in 197S 
a Phase Four would have been 
-demanded, and so on indefinitely. 
And inevitably so with a con- 
ventional Whitehall wisdom 
which identifies counter-inflation 
with pay control. 

Exchange fears 

This total dependence on pay 
policy affected every - sphere. 
One reason why the authorities 
deliberately stopped sterling 
from rising in the first half of 
this year was the fear that diffi- 
culties over Phase Three would 
cause a reiapse in the exchange 
rate. This was very nearly a 
self-fulfilling prophecy: and the 
authorities have had more luck 
Than they deserve ip the 
'coincidence of the collapse of 
.Phase Three with the renewed 
. weakness of the dollar. 

By refusing to let sterling float 
upwards, the Treasury and Bank 
■threw away a potential influence 
on wage settlements much more 
solid than any Phase Three* pact. 
Union leaders are — like the rest 
of us — well aware of the close 
Hnk ‘between the pound in their 
pocket and the pound on the 
foreign exchange markets, the 
fortunes of which are quoted 
several times a .day on television 
- and radio 

But the biggest damage of all 
has been inflicted by the 
deliberate refusal to consider 
seriously the arguments of the 
.opponents of incomes policy. We 
need not waste time on .Wr. 
Denis Healey's characteristic 
attempts to associate his oppo- 
nents with torture in Chile, 
which • believe it or not -he has 
..done in recent speeches. 


Rainer more serioi* is the offi- 
cial brief reflected, for instance, 
in Mr. Joel Barnett’s speech to 
the Industrial Society on June 
27. ’Hie test showed a typical 
official confusion between rela- 
tive and absolute wages in -the 
remark about the . strong 
juicing at the expense of 
:he weak in unrestricted collee- 
!:ve bargaining. Of course they 
du: that is the role of collective 
bargaining, the employer being 
j-.;v_ a transmission mechanism. 
E-jt this has nothing to do with 
inflation. It could equally well 
happen under stable prices. 

If intelligent Ministers such as 
Mr. Barnett go around proclaim- 
ing the inability of the monetary 
guidelines to curb inflationary 
vase settlements, then the poten- 
tial psychological impact of the 
^■jideiines— which is now all the 
Government has — is thrown 
away. The likelihood of unions 
pricing workers out of jobs in the 
crucial couple of years after their 
adoption —7 and therefore ihe 
ability of the Government to bold 
them — depends crucially on ex- 
pectations. By treating the mone- 
tary guidelines as a mysterious 
technical adjunct introduced to 
appease the financial markets and 
not using them to Influence 
expectations. Ministers clumsily 
threw away their most important 
psychological weapon and are 
now having to reach for it 
belatedly. 

It was in any case likely that 
the rebound after two years of 
rigidity would create a mini-wage 
explosion — that is one of the 
arguments against even a short 
term incomes policy. But by their 
own behaviour Ministers could 
well nave added up to 5 per cent 
to that explosion, taking the next 
wace round from the 10-15 per 
cent, range to the 15-20 per cent, 
one. . 

The Government, has staked 
everything on the social- contract 
and Ministers’ personal relations 
with Mr. Jade Jones. - Incomes 
■policy has not been just an 
economic ' weapon but a whole 
philosophy of politics — ■: even of 
life — based- on big -deals' by 
big battalions. That approach 
has suffered a reverse. It is too 
much to hope that it has been a 
permanent defeat A new 
approach needs a new man to 
have credibility; and a change oF 
Chancellor under Labour would 
mean far more than a mere 
swing of the electoral pendulum 
later. Mr. Callaghan resigned 
when he had to abandon ithe 
defence of the old sterling parity, 
even though that defence was 
primarily Sir Harold Wilson's 
policy. Is it too much to expect 
that Mr. Healey will do the same 
on an issue which. he has made 
so very much his own 7‘ I expect 
it is. 


! BY JUSTIN MM 

} THE MERIT of the Teport of the 
. Royal. Commission on the Press 
:is its' unwavering commitment 
;to the freedom of expression. 

Throughout Us excursion into 
the thickets of Fleet Street most 
of the Commissioner keep an 
unerring eye on the proper 
limits of legal restraint upon 
newspapers, all the more vital 
in the absence of any constitu- 
■ tional guarantee of Press free- 
:dom or of judicial surveillance 
! of the contents of newspapers. 

. In the present climate of legal 
opinion that favours a Bill of 
! Bights, sometimes enrhusiatic- 
* ally and sometimes with fore- 
. boding - that tradition of an 
unwritten constitution ought not 
; lightly- to be discarded, the 
1 report adds an important contri- 
j button to the debate, 
i In a sentence that could be 
< relevant to -other areas of legal 
, activity over social problems, the 
: Commissioners say that a general 
; law protecting a free Press 
| would mean that “the Courts 
.would acquire jurisdiction over 
matters which we believe to be 
more suitable for discussion and 
. resolution by elected Members 
: of Parliament.” 

And for good measure they 
cut the newspaper world down 
!to its proper size by asserting 
that “as a general rule, the 
Press should stand before the 
law on the same footing as other 
institutions and all citizens." 


Collective 


| There is here no echo of 
MacauLey's aphorism that the 
i Press is the fourth estate of the 
l reaim. Newspapers exercise the 
1 collective freedoms of speech of 
all their readers, no more and □□ 

I less. 

I The Commission was greatly 
inhibited in perusing all aspects 
of the law that touch on the 
Press. 1 by. the recent spate of 
official inquiries into the areas 
of privacy, official secrets, con- 
tempt of court, and defamation. 
Its general endorsement of all 
those reports ought to prod 
Government action to introduce 
legislation.. 

The Commission thinks. "that 
legislation should tie prefaced 
by public :* discussion prompted 

■ by the issuance of a: '“white 
[paper with green .edges," by 
I which 25 meant that the Govern- 
; mgnt'5 .intentions .should be 

spelt out with a willingness to 
* consult before; legislating. 

1 The need for the widest pos- 
sible dissemination of informa- 
. tion derived from a multiplicity 
!of sources has never been 

■ greater than it is to-day if only 
1 because th.e range of concern of 
ithe individual 'citizen is wider 
' than ever before. Rut ihe springs 
'■supplying .Information to- the 
i British public* .although flowing 
1 more .fre^y,. 'are .still; _ not' as 
: numerous, as' they, sjttould 1?*-' 

i Open Government has become 


a cWcbword for politicians 
aware of the demand for more 
revelation- of Government 
action. It.-fcaj no* vet been 
matched by legislation freeing 
civil servant* from the continued 
threat of the Official Secrets Art. 

The organisation Justice has 
just set up * a committee to 
consider freedom of access to 
official information !a the 
United Kingdom and the desir- 
ability of extending it- Unless 
it repprts with great expedition 
it should be overtaken ay par- 
liamentary events. 

The ' Co mmiss ion's endorse- 
ment of the. proposals on con- 
tempt of court is unqualified. 
It might usefully have spelt 
out the reasons for the mainte- 
nance of some indirect judicial 
control of the Press. Criticism 
of the administration of jus- 
tice (in 'particular criminal 
justice; ought never to 4 be 
cramped. 

Restraints 

Weak characters ough" not to 
-be judges, and the scope of 
Press comment ought to assume 
that judges are made of sterner 
stuff than ordinary mortals. No 
judge fit to be on the Bench is 
likely to ; be influenced con- 
sciously except by what he sees 
and hears in the court room. 
( Extraneous influences upon 
-jurors of newspaper reports and 
comment obviously raise dif- 
ferent questions, and justify a 
more powerful restraint 00 pre- 
trial publication.) 

Unconscious bias on the part 
of t -the Judiciary cannot be 
cured by -restraints upon the 
Press but- '.rather by a more 
catholic training given '.o mem- 
bers of the legal profession. 

The Commission toys with the 
idea that anonymity should be 
accorded to minor offenders in 
magistrates 1 -courts, and that in 
giving unwanted publicity to the 
peccadilloes (such as motoring 
offences) , of some citizens there 
is both unfair discrimination and 
double jeopardy.. 

In the. light of the recent 
controversy over the restrictions 
on reporting the: names of both 
'the complainant and the accused 
in rape cases, the Commission 
wisely calls for. ah independent 
inquiry into this limited' tiiit 
important area of .the adminis- 
tration of justice. 

It is- when the Commission 
turns its spotlight on the closed 
shop in journalism that it shows 
itself both judicious and sensi- 
tive to the essence of free 
speech. Contrary to what has' 
appeared in tbe leaks- before- 
publication and since the report 
has been available to the careful 
reader, the Commission makes 
.no. pronouncement about -the 
merits or demerits of the closed 
shop in'Fleet Street. 

It • merely observes- the 
neutrality of tie law— in -that 
the closed shop* pro- 
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. 5 win may her 
end o^iera for Nicklaus 
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. . . .. _ THE EPIC second victtnjr of three shots ahead thanks to But the real killer 

hibited nor made compulsory by Tonj Batson in the OperiGham- birdie putt® and 30ft. at yard putt ; the yoon 

current legislation- It states \jaaaOdv at Turnberrstnas-veU the second and . fourth, while Kansas City slammed 
emphatically that whether a ;L^^ded the end-of^era. Watson slightly puHedhisfive down theslopefrom 
newspaper has a closed shop or‘ F ^ ae mthless tanner iron shot down toe bank at toe J»h *wen Mg* u 
not must depend on agreement f ^ ^.vrar^id’s victo that second green to drop one of two for a two to level ti 
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ole tween employers andi pionip i a me to suggest:" that Strokes to par. 


.an area of acute industrial rela- 
tions. 



v^l effectively silenced., be could musterat the mix/ten 
From that premise there is a t h _ IvL.„ 

need to build in safeguards. And KS 

the proposed safeguards are to.** dg “ as eir ppa $ 
be experimentally extra-legal. 


«- He confirmed late 

employees and that no pohtical J ^S^SdkSoB has irebafcfc'wojx *"®xt Watetra, now equal if not 

P«jy » JW? 5® ^ his last of 16 major cbSpion- -superior- to Nicklaus and surely short ff ^ ^ 

tradition of legal- neutrality m ^ T/ Hurtth for Ben Hogan, kept up 

The ioser on Saturday, • in . nf t PT , 5 i nn ; n tti® 

; spite of driving poori^ dug — : Atmosphere. 

Nicklaus nearly yi 
pressure at the Ion. 
for the second d« 
coming up short witt 
shat hit horribly 
Watson had played 


GOLF 

BY BEN WRKrHT 


ue csMvriiiiemany tamwesdi. - vs22n^t two Mt -so the pressure by holing from 16 25-feet witb his thre 

(The Commission might hare feet for a birdie at. the 5th. certain birdie, 

been bolder than 'merely t0 : the u iwt His seven foot putt for par, Nicklaus played 

recommend a review in 'after he had bunkered his three chip but again ms 

^■sssf^ tte n,oraent s-sr P^ of ■— 1 cmdaI 

STS SEJtB5r??E,1 .fc- — a ti E ht fairway 1 "«=L- _ ■ 
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Hiw*inlinarv a Snnhv his unionStrokes behind Nicklaus While, with a 2Dfti birdie putt, but travelled 17S vards 

these terms, the Tiding dropped a stroke at the 9th after feet from tbeh 
a npw^antr »*«ViTor «honld be Briton, Tommy Horton, whi tied a pushed drive. So Nicklaus was still, Nicklaus, t 
fr^ STSS or 15^1 w «>^ !for disced out in 33 to. 34 and the battle gracious iSeJ 

wb P ether?r not the con- ; 16 ^2° ** **" ^ se ? n would not lie d 

tributor is a professwmai « _ Watson told me later on Sttar- day running. miraculously conjui 

journalist or a mender of * day evemng that his viietves Watson played a masterly iron shot on to: 
un i« n cn lone as this freedom fW0llM not alUw him to Enel, up bunker shot, to save his par at surface he hold. out 
is not abused- (On readme that. •' ^ foot " on the the 11th. But Nicklaus went to make it necessar. 

““ “JSSutor biSSda sSh ;first S 1 ^- He bad beenrso two ahead again with a 22 foot to sink his putt. 
oT Ut ° breaQ,ed * S1&h \ pumped up that he- refused the birdie putt at the 12th. Watson perfect climax to. 

• traditional first-tee . photographs* cam e back by rolling in a' 12 golfing encounter 
Three holes later Nicklaus was footer for birdie at the. 13th. seen. . - 

' . I ...... 


Apt 


The Commission is a devotee: 
of apt judicial pronouncements, 
on the freedom of speech. In a ' 
welcome departure from the 1 
literary style of governmental i 
reports, the Commission resorts; 
to the device of epigraphs. Thus; 

Mr. Justice Holmes is cited for j 
the proposition that the best! 
test of truth is the power of the : 
thought to get itself accepted j 
in the competition of the market AS ENGLAND fitfully chugged and 


Pascoe Would have kept do 
England first inning s score 


The Commission’s -sensitive 


the unknown extent to which Is preferabl 


awareness of The role of the law 
in our society and the .limitations 
of an effective law In areas of 


their way -from 206 for three to which this pitch may assist the that is .plumb tm; 


436* fof nine during a placid, slow bowlers,'.. ;.. after-tea outhe 

rather. _predictahte„ third day of Xn. cricket. the behaviour of which means: that, 

.the second Test one had plenty the pitch is 4 much more deci- between., two el 

acute con flirt- between powerful! of time ;to. think- and plenty to sive factor than in any other parable" ability - v 

institutions, is praiseworthy. I think about:- •— • - game, which was illustrated by decided hy the tos4 / , 

The epitaph for this, the third * Although Bob Woolmer's ,bat- the Australians’ selection for It Is difficult :to 

Royal Commision on the Press ting was not as exotflig ax on this match. They were con- perfect five-day Tef ^ 

since the war, might be another; the previous day, and; like’ every- yjneed that it would turn early, one -thing there isj-.:* 

sage remark from that most tone else; he experienced several and probably break up. diction-m-tenns the 7 >. 

remarkable Judge of tbe Anglo- anxious momeots against - the As a result, although their which is too perfect *• K 
Saxon world. : admirable and tireless Walker, main strength lies in their pace by the Australian * 

Holmes's solution for tbe he thoroughly deserved “his bowlers, they left out Pascoe. Trafford v in - 196# 





great problems was to distrust . second successive Test century. 

: all panaceas and to observe that ; Bob Is now showing that calm. 

44 the answer to most of our ; unhurried assurance and Class 
problems is for us to grow more : missing so long from Ihe middle 
civilised" ■ : batting. . ■ . _ .i...' 1 . 1: y . 

There’s-the rub. If neither man : Tony Greig again demonstrated 
'nor 'society grows-more civilised ; his liking for the challenge of -.the 
overnight -the steps towards that ; big occasioa, colouring a pro- 
state in Fleet Street will be i ionged . _ - struggle - with.*. Sthe 
taken by' rational men agreeing .ocyasianaj— . flamboysint strike. If bp 
to -behave rationally. ~ \ Sensible, : WKpectacular 


CRICKET 

BY -TREVOR BAILEY 


tourists 'declared** 
innings at 656 for 
replied with 6X1. 

. The standby _ 
he : congratulated 
for this game, 
it the best ho had . 
season, and if it 4k 
encouragement tp ■' ■*. w . 
. of both rides -jp^. ‘ 


T\ Radio 


t Indicates programme in 
Mark and white 

BBC 1 

I -40-7.05 and 7.30-7.55 a.m. Open 
University fUHF only I- 11J5 
Cricket — Second Test: England v. 
Australia. 1.30 p.m. Frngerbobs. 

1.45 News. 2.05 Cricket: Second 
Test. 4.1S Regional News (except 
London). 4JH) Play School (as 
BBC-2 11.00 a.m. I. 4.45 Salty. 
5.10 Go with. Noakes. 5-35 
Ludwig. 

540 News. ... 

54m Nationwide (London and 
South East only). 

5.80 Nationwide Inter-City: First 
. stop — Bournemouth. 

6.40 Sports town. 

7 .SO The MackHinons. 

JUfl Panorama. 

9-25 The Monday Film: " Happy 
Ending,'’ starring -.lean 
Simmons. 

11.15 How Wars Begin. 

11.45 Weather/Regional News. 


All regions as BBC-1 except at 
the foBowing times: — 

WaJ**— 130-L45 pan. Pdi Paia. 
5.55-620 Wales To^tay. ^40 Hed- 
diw. 7.05-7^0 The Tom and Jerry 
Show. IL45 News and Weetiwr 
for Wales. 

Scotland — 9J0 a.m. Hie 
Wonfties. 9J5 Jackanory. 10.10 
Boss Cat. 10^5-11.00 Wildlife 
Safari to the Argentine. 5.55-620 
p.m. Reporting Scotland. 1L45 
News -and Weather for Scotland. 

Northern IreJand— 4.1S4J0 pair. 
Northern treiand News, 55S420 
Scene Around Six. 1L45 News 
and Weather for Northern 
Ireland. 

England— 5.S5-SJO p.m. Look 
East (Norwich): Look North 
(Leeds, Manchester. Newcastle); 
Midlands To-day (Birihingiiaxn);- 
Paurts West (Bristol); South To- 
day (Southampton); Spotlight 
Smith West (Plymouth). 


BBC 2 

6.40-7.55 a-m. Open University. 
.11.00 Ptay School. 

440 pjn. Cricket— -Second Test: 

England v. Australia. 
6.35-7.00 Open University. 

7.00 News on 2 headlines. 

7.05 A Small City Garden. 

740 News on 2. 

7.45 Grapevine. 

845 The Two- Ronnies. 

9.00 The ‘EhflpQttJEUe. VI : 

9.50 The Twenties Revisited 

wath^Rend-Cutfocth. — 

1040 Cricket; Second Test hsgri- 
lighta.-; 

1140 Late News on 2. 

1140-1145 Closedown: Adam 
Kurakin reads “ The Barn" 
by Seamus Heaney. 


CROSSWORD PUZZLE No. 3,427 



ACROSS DOWN 

1 Correspondence ' to original 1 It upsetting a so u th ern corn- 
quality of Castro (8) pany is a disaster (6) 

S Company member joins the 2 Daughter is bad. and dreary 
Spanish force (6) , (6) 

9 Since posted hy editor as 3 Surgical instrument displayed 
agreed (8) in- window (6) - 

10 Salesman has a way of obtain* 4 Ditch part of infantry for 
ing meal (6) • wartime disability (6, 4) 

IX Combine - gives fuel (two 6 Think too much of tempo at 
quarters) to church (8) Lords (8) 

12. Chief appears proper to a 7 One kind of fruit leading to 

student (6) another (8) 

14 Disturbing to be doing badly 8 Without much zest for uni- 
on greens (3-7) versity exam (6-2) 

15 Not entitled to be beard 13 Source of iliununatioa that 
beyond the baseline (3, 2, 5) might give up the ghost (6, 4) 

22 Socially^'. acceptable habit-15 Part of ship difficult to stop 

about compulsion (6) (4, 4) - 

23 Hair style is' a college, product 16 Disturb fish in Scotland (8) 

(4,4) ; - ... i7 .Away with stopping place 

24 Alan Tm becoming such a invisible to Ihe audience (3b) 

beast (6) X9 Sly critic of bird watcher? 

26 Pitch journal into making (6) 

building material (3. 5) 20 Cast is in favour of physical 

26 Follower of North Sea bank education by student (6) 

(6) 21 Dispenser of. mercy is not as 

27 Part of the fireworks found in well-built (6) 

precious stone (8) 

The solution of last Saturday’s prike piutile wHI- be published 
pdth names of winners nest Saturday, 



LONDON 

940 aos. Summer School 10-15 
Certain Women. 11-05 Inner 
Space. 11140 Time to Remember. 
1145 The Woozies. . 12.00 Mice 
and Mendelson- 12JL0 pjn. Rain- 
bow. 1440 Out -of Town. '1.00 
News. 140 Meet Betty Boop. 140 
Untamed World. 2.00 Good After- 
noon. 245 Afternoon Dancing. 
540 The Squirrels. 340 Eznmer- 
dale Farm.. .440 Oapperboard. 
445 Adventures in Rainbow 
Country. 5.15 Batman. 

5 AS News. 

6.00 To-day London Quta. 

445 WhoduaHmt. 

740 Coronation. Street 

8.00 The Show of. My Ow. 

. 840 World in Action. 

9.00 The XYY Man. 

10.00 News. 

1040 For Adults Only: “The 
Chase ", starring Marion 
Brando, Jane Fonda and 
Robert ' Redford. 

1440 a-m. Close: Witnesses, read 
by Simon Prebble. 

Ati EBA Regions as London 
except at the following -tames: — 

ANGLIA 

3A15 ul Tile While Line. 11.40 
Sold ennui. 1145 Woobmda— Animal 
Doctor. 11 JS Weir's Way. : 12JD OJn. 
farmhouse Kitchen- LOS Anglia News. 
US The Parent Game. 44S Shadows. 
515 Mr. and Mrs. - Ml About AngUa. 
UJ» Tbe Royal Tour of East Anglia. 


XU* Monday. Late Flhn; “Tbe Tummy 
Point of Jim Manny.*' 22J5 a.m. 
Reflection. * 

A TV 

mas a-n>. Monday MonUng Matinee: 
" The Cardboard Cavalier.'’ BWUTing SW 
Pihld and Margaret Lockwood. EL45 
tfnnnur Hampster’s Adventures on the 
River Bank. U3* n.m. Great Utile 
Trains or Wales.. 120 ATV Newsdesk. 
13* Lots American Sole. 4 j 45 Shadows. 
505 In Search of . . . Ghosts. AO* ATV 
Today. UJO For. Adntta Only: 
“ Hustling," starring Lee Remit*. 

BORDER 

UJ5 a.m. The White Lane. 3MB Cash 
and- Company. Uje welrt Way. IZJB 
P.m. Tbe Parent Game. fl20 Border 
News. L3B George Hamilton IT. LSI 
Nature of ■ Things. HA S Shadows. 525 
Garnock Way. un Border News and 
LookannnuL' *25 The Rolf Harris Show. 
1B3B Far Adults Only: " Hustling." 
starring Lee Remlck. t!2J5 ajjt. Border 
News Suaunary. 

CHANNEL 

m* P.m. Channel Lunchtime News 
and What’s On Where. . 129 Improve 
Your Bndgp. MS Shadows. 5.15 Tbe 
Woody Woodpecker Show. 1*50 Channel 
News. IMA Jack Douglas at Home. 
tlB28 Channel Late News. 1 10JZ For 
Adults Only: “ Hustling." -W2J5 a-m. 
News ana Weather in French, followed 
hy Channel Gazette. 

GRAMPIAN 

*25 a-m. First Thing. 1AJ5 Tbe White 
Line. 1AAI Cash and Company. UL35 
Documentary. 1230 n.nu Healthy Bating. 
120 Grampian Hews Headlines, uo The 
Amantng World of KresMn. MS Shadows. 
5JS The Mary Tyler Moon Show. AW 
Grampian Today. US Flair. MO 
Cartoon .Time. WJp Police Woman. 
2J5 amt. Reflections. 1208 Close Down. 

GRANADA 

1DJ5 a-m. Sexssns StreeC BJA Catch. 
Kandy. 3XJ5 Tbe Osmonds. 12J0 p-tn. 
Gambit. 120 Max the 2,000-5 ear-old 
Moose. US Star Maidens: 320 Wild 
Life Cin etna. 420 Return to the Planet 
of (he Apes. MS Shadows. £15 Clap- 
perboard. US Granada Reports. lUt 
For Adults Only: Angle Dlddmon as 
Police Woman -in "The Trick Book." 

HTV 

M45 a.m. The White Line. 10W The 
Saint. ms Weir's Wav. 12-30 p.m. 
Healthy Batina. 12t Report West Head- 
lines. US Report Wales Headlines. UP 
The Parent Game, zw Hcji-separty. 3W 
Garnock Way. M5 Sbadqws. 525 Ran. 
Joe. Ran. UO Report West. U2 Report 
wales. IflJfl For Adults' Onlr: “The 
Trtdc Boole" starring Angl e Dic kinson. 

HTV Cymru /Wales — As HTV General 
Service except: 12U25 tun. Penawdan 
Newyddton Y Dvdd. 2 BU! Hamdden. 
tJ»422 Y DyfltL t3 MM Yr Wythnos. 


d been. Included " 

! Sensible, iuspectaeular d not have made smi two daya,';nob 

(■Mmnmaaanmimpn^nm; was later provided in different a.large'Tiprst ituungs 'scqre.;- ' The failure ' 

• ; ways by Knott, Old and Lever. • .* jdufih to everybody^ s^_ delight, ^ pjtaUse on t. 

The Australians, wife' flieir tbq wieket at Old ^Trafford has was due to the 
* • i. limited attack, had reason' to _be dewived maw-Snd turned, out batting and to tiie?' * . ' 

; satisfied .at restricting. England to be ver Y satisfactory. ing, certainly not ’• 

mm wtm 1 230 * rubs for 'the .'Jtay . and It has borne no resemblance They will need to 
htv west— As HTV General Service I winkling out six more batsmen to the “Manchester beach" on a t their second alt 
ewwt: p-m^Jtewwt Wert Head- 1 qq : a pitch which" continued to which Jim Laker once captured odds, weather per 

[play easily. ,• 19 Auasies, or to the even now be on England 



U&M5 Report West. ^ 

Less satisfactory was their rougher one which was pro- 
fielding, which was far below the vtded for the West Indian Test 
standard expected from them, in 1950, when the ball turned 
England's. lettd of 139 is sub- square on the first morning, 
stantial, but whether it is suffi- That particular pinch was in 
cient to achieve a victory will fact the fairer of the two 
S5°flSj - v5Eft r *nJif? depend largely on the known because it was. equally bad -for 
uo« Far Atiaits _oniy: tourists' batting, bbfh aides from the outset, 


lines. 

SCOTTISH 

1S25 ajn. The While Line. IBM 
A dr ensures ip Ralph uw Conmry. H2B 
Bogan’s Heroes. 1U5 Music ai Haze- 
famd. UJO pjn. Farmhouse Kitchen. 
tLZ5 News Readlines anti Road Report. 
4 jS Shadows. 5J5 What’s Your Proh-| 
lem7 UO Scotland To-day. 645 Crime 
desk. 

Dickinson Is “The Trick Book.” UJO 
iun. Late Coll. 

SOUTHERN 

VU5 bju: Tte wMte Une. IMP Inder 
Space. IU5 .SMppjr.. UJ5 Wdfs Way. 
12J0 win. County CruStec Hapipsfaire v 
Sussex. - L20 Southern News- UO Solo 
Due. ; . US - Fapuhoupe- Kitchen. 

Cturncy Cricket. - MS Shadows. 5L35 Mr. 
and. Mrs. MO Day By Day. UJO Police 
Woman. 12J0.ajn. Sooth era News Extra. 

TYNE TEES 

MS a. in- North-East News Headlines 
fouowed hy Starting Point. 1U5 The 
White Une. UJO Watting Westward. 1U5 
Beachcombers. UJ5 Weir’s Way. 12J8 
p.m. Gambit. UO North-East News and 
Loakaroimd. UO Farmhouse Kitchen. 
3JS0 Fantastic Voyage. SOS Tbe Rolf 
Harris Show. MO Northern LUo. MO 
Police CaUL UJO For Adults Only: 
"Hustling." starring Lee Rcmlck. J2AS 
a-m. EpUogw 


ULSTER 


UU5 a.m. The White Line. 10.00 
Skiopy. LL05 Return to Planet of the 
Apes. 1U5 Weir’s Way. 1230 iun. 
Healthy Eating. US Lunchtime. UO 
The Amazing World of KresMn. 225 
Six Days of Justice. US Ulster News 
Headlines. 5.15 Garnock Way. UO 
Ulster Television News. M5 The Brady 
Bunch. UO Reports. UJO For .Adults 
Only: "Hurtling.” starring Lee Remlck. 
«nn nan. Bedtime. 

WESTWARD 

1035 a.m. The White Une. 19.00 Woo- 
Undo. 1205 SWdennan. 1U5 Weir’s 
Way. 1225 p.m, Gus Hooeybun’E Birth- 
days. UJO A House /or the Future. UO 
Westward News Headlines. UO improve 
Your Bridge. MS Shadows. 535 Tbe 
Woody Woodpecker Show. MO Westward 
Diary. 630 Sports Desk. 10.28 Westward 
Late News. 1930, For Adults Only: 
-Hustlitm." starring Lee Bemlck. 1215 
am. Faith For Life. 

YORKSHIRE 

3035 a.m. The White LIm. ILSi Ftt>« 
and Ms Friends. 1230 o.m< The Parent 
Game, m calendar News. UO Farm- 
house Kitchen. MS Shadows. 53SUn»- 
■versttr Challenge. MB Calendar <KnJley 
Moor and Belmont editions). 1QJ0 For 
Adults Only. 


RADIO!: M7 “ 

p5) SM-eephealc broodcase 
6JB aim, m Radio 2. 732 Noel 

Eamowfa. . SJW Tony B/acMwtrn. 12M 
Paul Burnett Including 1230 p.m. News- 
beat. 2BZ David Hamilton fS) (also on 
VHFl. «3Q I fa DU. • OKI including 
530 NnrsfaeaL 7 JO Peter Cavanagh says 
It’s a Funny Business (joins Radio S». 
39 JB John Peel 'Si isho on VHP). 12JM- 
12JS a. m. As Radio 2. 

RADIO 2 I’SOOm and VHF 

RADIO TWO — ... Monday — ... 0- 

UO a.m. News Summary. UZ Colin 
Berry (Sr mclndiug 63S Pause tor 
Thouchr. 7J2 Terry Wogao iS> lmftadlng 
227 Radas Bulletin. U5 Pause for 
ThoughL 9320130 Pete Murray’s open 
Horae (5i including nu« Waggoners' 
walk. UJO Ray Moore (Si. UO pjn. 
Sphrts Desk. LSS Good Listening (VHP). 
202 DavM Hamilton (Si as Radio 1, Bat 
inaadhur on -ZoilkHz only (also L484kHz 
S^lAudl 245 and 3.C Snorts^D^ 
JS Waffle- ■ <L4S Sports Desk. 

Jontt bum . £SV InclatUng Sjb sports 
Sports Desk. TJZ Peter 
Cavanaffi says It's a Funny Business. 

Sports Don c. 7J3 Alan DcD with 
The Danes Baud Days, uz Sarah 
Vaufitor stag, G0raSS>. (S). 
Humphrey Lytteluu will* " Tba Bast of 
Jan" on reeflrds' fS). KLBT sports Datic 
(HJOkEte only , also !Afl4kHz Scotland. 
VHF Jains Radio 11. 1206 Star Sound 
tiBOk Ha only, also 1.434kHz - Scotland. 
VHF Joins Radio IL IZJB Don Burbrldgo 
with The Late .Show iSOOkHa only, also 
1.484kHz Scotland. VHF Joins Radio 1). 
I200020S cm- Newv;-.- 

RADlb-3. 464m, Sjereo* VHP 

ZMedftun Wan only 
. 4Mm, SUno and VHF 
. UM. MJU. Weather. 730 News. "Tiff 
OnrtaM (SI. MO News. 8JB Iforouw 
Oone*rt (*), «M New*. MS mt WcekV 


Composer Lassus (Si. MS Music 
Making IS). UA5 Song Recital (Si. 
XU-25-M8 van. Cricket: Second Tea 
England v. Australia intinUng commett- 
tarles. lunch, tea and clme-of-plBy 
summaries, and U5OJ0 News. L*WJ» 
Your Letters Answered. 2002*0 Lunch- 
time Scoreboard. 1US Midday Prom (S) 
'VHF oolyi. port l. 1215 inunal 
Reading. 122) Midday Prom, part 2 
LM News. 1.05 p.m. BBC Lunchtime 
Concert (S> ■ (VHF only). 2JM Matinee 
Musi calc (Si rvHF only). 3Jtt Bach 
Organ. Recital iSi (VHF only). 259 
Leonard Benweln (VHF only) conducts 
Copland, Barter, rvw. (5) tVHF 
only). 535 Wnmlrtand (5) (VTTK 
only). JMO-T2B Lifelines: Borne and 
Family. TJ» Mozair. tondamm •» 

SmstRkorJch. part 1 (S). *J5 W**®**.^ 
Modern Myth. US Coora*, P*n 2 (Si. 
9 JO 'Sctaopenbaoer and Mtric fflSc); 
9JS Bach Cantata No. JS. »45 A BoaM 
Sense? (talk), IMS Jazz in Britain: 
Bcdbraro (S). 11.253130 News. 

. Radio 3 VHF only MO-MO UU 
5AS-7AO pat Open ttatvantty. 

RADIO 4 

434m. 330m, 285m awl VHF 
•425 bjh. News. 137 Farming Wfc 
435 Op To The Hour. 4H (VHF) 
Realnul Nava. 790 News. 730 Today. 
735 Op To .The Hour (ewtinued). 7JZ 
(VHF) Regional News. UO News. 130 
Today inchuttng news tnadhnea. weather, 
papers, sport- Sj 6 A. J. P. Taylor on 
America's entry Into the Second World 
War. 9.00 News. 9J5 Start the Week 
with Richard Baker. UJtt News. MJB 
Wildlife. zojo Daily Service- io.es 
Morning Story. UN News- JUS Sur- 
vivaL njo Anno no com an ts , un News. 
12flZ bjtu Yon and Yours. 1237 Brain 
of Britain. ZOJ5 Weather, programme 
nows: VHF <" except London snd s.K i 
Ruional New!' uo The World at Otml 
UO The Archers. US Wnman’a B 



Mother. 5JM News. MS 
Theatre (S). 43S Story TiM, W 
Reports. 5M Serendipity. 
programme news VHF Regional news. 
6J» News i n ch H flng Fteanetal - Report. 
430 The Men from the Ministry, tj* 
News. 745 The Archers. 7JnPromOtir 
Own CnrreapondODt. 7AS The Monray 
Play: “Paradise Lost ” (Si. 935 The 
Stuff of Legend- 939 Kaleldoscom. 9^ 
Weather. UJO The World Tonight- 1930 
Profile. 1U0 A Book at Bedtime. 1135 
The Financial World Tonight. X13S 
Today In PariUmenL 3US News. 

BBC Radio London 

30«m anti 04J9 VHF 
400 a an. AS Radio 2. 430 Rush Hour. 
9 JO London Un. 1283 Jenny Thompson 
and Dlapa -Rice wtlh in Town. .12JB pan. 
Call in. 2*5 398 showcase. 403 Home 
Run. 830 Look. Stop, Listen. 7J0 Jenny 
Thompson and Diana Bice, with In Town 
(as 11.05 a.m.1. SJ3 Breakthrough. UJO 
Late Night London. MLBIKUoac As 
Radio 2. 

London Broadcasting 

261m and 974 YHF 
5L00 a-m. Worahw' Music. 409 “AJ9." 
— breakfast-time show. ~ UJO Brian Hayes. 
1245 P.m. Midday Report- UO LBC's 
afler-lttnch special with Carol Allen 
and Vivian White. MS Afternoon Report 
530 Newshreak. Mo -Mnsle In Stereo, 
9JM Nlgbtllne. 200430 un. Nlghtwalch 
—news every balMipitr -tintmgfa the night. 

Capital Radio * 

194m and 954 VHF 
. 400 a-m. Graham Deno'B Breakfast 
Show. SUM DOchael Aspd. 1208 Dave 
Cart with Cash oh Dali very. 3.00 pmi. 
Roger Scott with his Three O’clock ThrilL 
7.80 London To-day. - 7JB Adrian Low's 
Open Line. 9 JO Nicky Horne’s rock pro*' 
1200 Tony Myan’s Laie Show. 
Jehnno'e KTsht Flight. 


in the series. 

. AUSTRALIA: I* 
(Waiters 88, Chapt 
3 for 60). 

ENGLAND: 1st I 
(Woolmer 187, Ran 
76). 


Lions profit from forward s 


BRITISH LIONS turned on a 
spirited forward display to 
match New Zealand's Ail Blacks 
in every phase of the game to 
win the second international by 
13 points to nine at Christchurch 
on Saturday. 

In doing so, they improved 
their chances of winning the four- 
test series and made Rugby 
history because they have never 
before won an international at 
Lancaster Park. 

It was a splendid game, with 
plenty of strong, hard running 
and passing by both teams. The 
Lions must be happy they have 
cured their line-out problems. 
Strengthened by the inclusion of 
Brown and Qoinneil, they won 
more than their share of line-out 
bail. 

This was particularly so in the 
first half. Duggan was a tower 
of strength at the back of the 
line-out and was invaluable in 
breaking up many potential All 
Blacks' moves. . 

The All Blacks'were frequently 
penalised around the lineout 
The forward packs were evenly 
matched and this made for some 
thrilling battles. The Iioqs 
once pushed the opposing scram 
bade six yards. The lions eight 
hunted as. a pack and were -not 
•afraid to rack' hard and were 
quick to the breakdown. 

Perhaps inevitably, with two 
evenly matched, hard and 
nigged packs, there were some 


heated moments— -including a 
disgraceful incident after a late 
tackle on Bennett when all for- 
wards in both. teams and some 
backs were throwing punches. 

However, after being ahead 13 
points to three, the Lions became 
overconfident fir tbe second half 


RUGBY 

BY DAI HAYWARD 


and alihost let the match slip 
away. When Bryan Williams 
scored the third New Zealand 
-penalty, the All Blacks surged 
back. 

They mounted attack after 
attack, and twice* came within 
inches of scoring in the final 10 
minutes. Only superb defence 
by. the Lions saved the day. 

Fenwick was the star of the 
Lions- team. In spite .of the 
muddy and treacherous condi- 
tions which gave players prob- 
lems in keeping their footing, 
Fenwick ran and handled welL 
He was in several good breaks. 

Just six minutes after the 
start Fenwick kicked high, fol- 
lowed up fast, forcing the New 
Zealand fallback Farrell into an 
error. The ball went loose 'and 
Gareth Evans sprinting down the. 
line punted ahead and looked 
certain to score only to see the 


ball go into touch c 
the All Black tine 
The Lions shoul 
more use of wing 
liams as some set 
were lost by not pa 
to him. In spite of < 
Sons be, and opr 
Evans, ran well. - 
Although all the 
points came fro 
kicked by Bryan V 
of a- dependable gw 
them at least anoti 
was from right in 
but Williams steWE 
The Lions opem 
after ten minutes. 
Brynmor WVlIians, 
exceedingly well, tr 
offside at the bat 
scrum and Phil B* 
no mistake with t 
kick. 

The first try cai 
minutes when Bro' 
ball in' the rod 
McGeechan, who p 
send winger Job: 
sprinting over. . Fi 
also involved, help 
Farrell out of posiitii 
kick hit the post 
After 18 mimzte\ 
burst through tbe 
ing eight or nine 
before Demg brought 
the scrum. When tb- 
were penalised for c- 
net kicked his seco 
He gained a (third \ 
40 yard kick— after , 



Impressive Cunard may sail 


THREE SMART recent winners 
Cunard, Edgar - Hunt and 
Beloved Mistress— clash in this 
evening’s Worksop -Manor Stakes 
at Leicester and this juveniles 
event looks like providing a fine 
race for Midlands racegoers. 

Although, a strong case p an 
be argued for both Edgar Hunt, 
the comfortable winner of the 
Red House House Stakes at Don- 
caster last time out, and Beloved 
Mistress, a game winner bn her 
debut at Salisbury, I shall not 
oppose Cunard.- _ ■ 

This grey Crooner colt trained 
j Bruce Hobbs and ridden by 
-jeoff Lewis, could not have been 

more Impressive- when .slamming 
18 opponents including Shirley 
Heights, in Doncaster's Margaret 
Stake* and- it will . taka . a : pat- 
tiadariy . brilliant display by. one 
of. his rivals to master him.. 
Half, an hour after the Work- 


sop Manor Stakes, Hobbs and 
Lewis could also be on the mark 
with that useful filly. Pearl 
Haven, among the runners for 


RACING 

BY OOMfNfC WIGAN 


only three-quarters c • 

to cope with John Su\ 

Sign Centre, whom 
meeting on level tent - ; . 

. The one Pearl- Si 
find just too good h 
attractive and lifib * 
Habitat colt, Crulsiteju 
off the mark with. a 
Windsor success ovi ’boin 
last week. , ^ “vf 


Cruising, who 
inexperience in the i a 
of that race, will kU02 


& 


nuav . u -- _ \ 

evening) and he is jus 
to the Hobbs' Ally. 


the. Wellingborough Working 
Mens' Club Handicap. 

: The winner of a maiden event what is -reaufred of AL* 
at- Yarmouth last term, this * . «._ 

strong grey daughter of Raffin- 
gora. that remarkable weight' 
carrier of a few years agfo, came 
right back to form at Brighton 
last tune out . 

.Running on strongly in the 
dosing stages of the Hailshaa 
Handicap on the South Coast 
track, ?earl H^ven failed by 
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LEICESTER I 
6,45 — Sea Mtnstrt 
7.10— Cunard •* * 

7.35— Crnlshig** ■*, 

&05— Alison's My u . 
g£5— Bicentennial *« 

9.05— Bedingham . 
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re soaring towards the 
language of movement 


’*;* * hi? %ae of giraHnw T had ' BIOL The laognage ox movement 
- *■* tPESr v is new; Curry transforms the 

ts dr- - :••• s'-T* 4S&T5 - " 1 . V * W0 S demotic oKUtatta* to create 


Mecca 

by MICHAEL 1 COVENEY 


P r 

■ •'t.. ft 


jj| spectacular 


hJs renewed intimacy with a changed 
lish husband now the children are I 
day ready to flee the domestic nest; , 
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y *V as Inventors of skat is — aptly - . enough 


wr- % ij _ MiviNMI AAUUlifi UUAlb UK- 4WIWUVH 

frozen "““eat and a Liverpudlian soc- brilliantly played by David 

* “l 5 ' I s s0a klng up the sun Schofield, finds himself enmeshed 

e - His oenind white stone walls topped in a cowardly act of. cover-up 
vselves broken glass and barbed when all be came away for was 1 


«^ d it »«*U indignationattheoffstagfl T™ e ! 

.?*“ de SfeVbe^ond^th^wairSth^a uneve MJ ye %S ut "f 11 doubtle *5 

: .^libition of deranged be an unconscious sacrifice to barbaric Ei^docto^mMEeS that^t^e 

, J} »rnitnrg; hussars in m me nanro or « lust bis doctor suggests tnat, at tne 

^aiUmpKtelflounca *.« wmp'. otoag. i, dirked 


- , S ions in style and sheer and is oddly . satjsfyihgje^lte who hasstruck upa friendly 2?5 eter * “ \ ndeed *™ 311 ** 
-JJsMt they look even tbe mayhem wiw^° n rapporT vritoSandv initiate? Pj 1 ™,, “f 

/‘trough even he cannot Debussy. The pest -of the bill is the assault . although Sandy’s * 1 ^ oying bobdays m tantalising 
■ '■ moment, apparently devised to keep as' many different j ^ account of her dem-ada cl ^ zne , 8 where beggars and 

■'• Act 2. in Which te £££“ as tePW **£&** thm ttat ttetey SS&lS^fiJSfta'E 

■*- f :r . jpp whiio a eta} war-*- rn,. some lumpy folk , , and blot out the images in the 



Seated Nude by Pascm 


- .*•* ;.;Vhe ice while a^khvart J 5WiW' BwSg*» w» not ter assalUmT But it ^ 2™ “S 1 ^ ““ ima * es m tte 

?Wflk homes in on him songs, a pretty trio by Ottnjfjj too late, for the boy^has a fatal travel brocilure - ^ 

-^ucida 1 blancmange.lt three girls wf haemorrhage. This aspect of the play Is finely Rolailtfp Browse & DelbailCO 

depressing, but is lady harpist periled ^ . Illustrated In the ambiguous 

>.7nistake in the pro- awl KonaJd HrwTs when sSS^KJr^ to”S fi « ure of {Stefa 5 i ^ - 

“*.-7 hereafter Curry Holes JSS5 to - SnUiTOi ^ operate ^cw fte^cn?emi« 5f? ipha > f 1 * 0 “W. ^ A /VO 1 1 T ✓> 

deftly., done, Jill “cSJJni’SSSS ^U^for toe owners in Surrey. £\ CJfl I PTV f* 


^ 11 fleray none. A'*'*. - Till / t„j„ w—~ vmtigc.iur uie owucis.xu aiuicj. 

i SLT MS &S&Z&2S s * iSS 5 


^ 3i« to “ d J* 

9»s««r SStJSLJK-J'S 


A gallery closes 


iem *= Li- «anoy enjoyed a group to he flown home un- jT w' J 

gjy comp licit orgasm, thus contra- questioned by the police in (—'* 

md her previously stated exchange for £750. The light Thefclosure of a gallery is have specialised in. English. and 


St. Albans Abbey/Radio 3 

Preston/W eir 

by ARTHUR JACOBS 

For lovers of organ music; Gillian- Weir’s admirable style 

the joint presence of Simon and her skill in extracting what 
Preston and Gillian Weir was meagre nourishment is available 
an event in the same luxury from this dry piece. This had 
class as a omcert .shared by bean substituted for a new work 
AsiiKena^y and Lupu or Perl* by Justin Connolly, promised 
man ana zukerman. How happy but not completed in time, 
amid we be with either and It was left to Simon Preston 
wbat J ap Sfr^ l J~ easUTe to wel- to crown the evening with a 
come w«n. Tne appearance of new, or almost new, work. Peter 
a splendid new organ concerto Dickinson's Organ Concerto, 
gave further distinction to though first heard at the Three 
Satnrday evramgs concert at Choirs Festival in 1971, has 
t P 1 ®? a , Fes tival- never bad a London perform- 
under David Atherton, the ance, nor been broadcast until 
bec bympnooy Orchesra Saturday, It is a smele-movn- 
framed the concert with meat work of some 20 minutes, 
- “ Tallis ” of high originality in both tone- 

^ s Cocfecrittne. colour and form. 

But it was the two organ con- It prominently displays the 
^ ,I 2 ms f fd main organ in dialogue with the 
inmrest. - J. mum whether either celesta, to the colouring of which 
soloist would call the Sl Albans instrument (Played by Malcolm 
2fS®5 811 i 3 ® 81 one. Built by Hicksl Mr. Preston cunningly 
Harrison of Durham in 1962, it adjusted the organ's own regis- 
does not teve the tracker action tratloo. Equally prominent is 
which modem players find most the role of the four percus- 
^^“j.tting touch sionists. At the principal climax, 
from Reynold to the sounded the organ sustains a chord for 
note, and the voidng of its (literally) one minute, against 
louder stop s seems insufficiently the attack of drums and tam-tam. 
to p enetrate a full orchestra. Reminding me now of the 
The bunding itself contributes rhythmic insistence of Britten’s 
J° the im balance. The orchestra Sinfonia da Requiem, now of the 
is (from the higher-priced seats) improvisatory-seeming, highly- 
close and very reverberant, the coloured chromatics of Messiaen, 
organ distantly placed and less the concerto is welcome Indeed, 
reverberant. Like Poulenc’s Concerto, it 

For, this reason, Hindemith’s should captivate those who in 
Organ Concerto left my ears un- general do not greatly care for 
settled. Only In- certain extended the organ, as well as those who 
solo passages could I sense do. 
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ties in magnificent 
yrts de brae and fluent 
the imaginative and 
gift that can sub- 
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by CLEMENT CRISP 


Which always- 8 eezn> iu-wmi«u*u nuu MCI, uy UIXJJ. yvu it ill uuauty Hf nunfui ,11 -ij i^eiudlicu. **■-. - -“O-, ~ •• - la unua i.iiMja aic u«i uiuats ui v^oie- 

the uncanny gliding and spin- “ u ° lce - superbly played by Jean learning Arabic." Two cultures, who have dealt from their Cork by a marvellously ^powerful canvas until the middle of the man. She treats the ballet for 

115 OI 11131 nlng figure of the sJcater^ Citrry "“bt. paints that all-too-famitiar and no race has a monopoly on Street ( Gallery Inr 30 years. Courbet study, L<x R&xuse, an month, with a lower range of bravura effects, bringing them. 

,a,iy ‘ -■ — — * -Serious Picture of a woman terrified of rape. have ljow decided to dissolve exquisite Forain intenor, some seat prices but no lowering of off with a certain amount of 

notio ' their partnership and withdraw. Degas drawings, and paintings standards, if the opening Boyo- forcing, and the piece looks 

Half M nnn Advancing years rather than by Isabey and Daubigny on the on Thursday night was any- meretricious thereby. In Mono- 

moon - financial crisis appear to have one hand, and on the other by thing to go by. The corps de ton**, Coleman was part of the 

CRdP . . fettled the issue. With them works by Keith Grant, Nonnan ballet, angels all, were in super- first 'trio; like the second, thig 

A — - ^ n • come fleelings that the nature of Adams, the late Joan Eajdley, 2ative form. Their corporate given a limpid and unhurried 

f ^z-vz-vl JV /I -f 1 the trade has changed too much, and Henry Moore. ■ excellence made one forget the beauty^-and both benefit from 

V vf 1 1 1 1 I V lllllifll things are not what they were, In between come many treats: faim and persistent roar of some the forward projection of the 

V-/J. lTi- iJU ViA tlae good days are past. Bonnard, Conder, Modigliani, local noise-source and the corpse- Big Tops stage. 

U*r TED v TTTxrrcTriXT- - ThatLmay all be so-certainly St* , li ® ht eflect now ob^ing inside i n the culminating Concert 

by JEREMY KINGSTON recent jyears have seen picture- Jhew Smith, an imp ortan t Max ^ ter ,t thanks to its bine trans- Coleman was irreplaceably 

buyings indve quite beyond the ErnsL La ViUe Tetrtf&e, a parent roof. • Groucho as butterflv, hussar and 

I came out of this show glow- disguises and precise exaggera- range of the ordinary, diacri- wierdly beanttful landscape by leadiM roles would-be wife murderer. The 

Ing with enthusiasm and grati- tion. The bold cartoon manner urinating^ amateur. But this is William Nicholson, an ea rly l ife toSotaKsM a leoaang ^ ro «» continues to be a comic 

hide for two hours well is remarkably close to the style not the moment to take up such parting by Pasgn^imd a^ng joy. and it works better tath! 

occupied, by cast and audience of the book from which Robert questions. What must be said “d typnal Sickert portrait The Lonceg sucnaei coieman 
wHira ai;„ c* * vt 4. iiui v : n j- fha *rin «rin ha stiidv. Altogether Onr Thirtv aemonstraieo puce again now 
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S \ftlditv nlng figure of the, skater^ Curry 

J *J\I "t. . . . appears a unique and mysterious 

%s f choreographed by ^doae abeolutei'^otto 

er to a Gordon Crosse ,.v^ r. 

. J i4 forget skates and ice, 

. ..7- Curry becomes the CLEMENT CRBP 


-indicated I The Royal Ballet is under Nikiya are not those of Col»> 
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A Cool Million 

by JEREMY KINGSTON 


few yeans ago the idea 
an opera by LuDy In of 


kinsuuji uio OWiuLr ui aaijiau a r • . __ • ■ •_ ... , 

Tory and at the last on the stage * -SJjjJ 1 i LiSht#5 a, ta 

aa huiltf’ = 

- L, a Mickey Mousey Housey rtf'* 

At his first entry (mortgage fw 0t ” again deUgbtfnL but there - 
foreclosure, scene) Ins coun- to p 0 - m t what sugary wishes are 
trys flag flops to the ground— contained in wisb-fulfilment. Or 
though this mhy have been an a “Scrapheap” song of the un- 
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The Financial Times is preparing to publish a 
major surrey on international construction in 
the Middle East in its edition of August 1 1977. 
The main headings of the proposed editorial 
synopsis are set out below. 

INTRODUCTION- The regional market for the inter- 
national' construction industry: the overall prospects: 
comparison between the markets of individual states. 

CONTRACTING The* intensity of International . com- 
petition:. joint ventures and partnerships:, the role .of 
consultants: the balance between risks and rewards. 

COMPETITION The fields of. high technology where 
reliance 'em western expertise is greatest: the successes 
and failures of United Kingdom contractors: problems 
for American contractors: reasons for the success of 
South Korean companies in Arabia and the Gulf. 

CONTRACT TERMS Variations from one country to 
an other i the adherence to fixed price deals: reluctance 
to allow for cost escalation arising from local factors: 
provisions for the arbitration of disputes. 

RISK FACTORS AND INSURANCE The problem of 
insuring against the arbitrary .calling of performance 
bonds and ' guarantees covering advance payments: the 
role of the insurance market: cover given by govern- 
ments to their national companies. 

INDUSTRIALISATION The oil producers*’ drive 
towards economic diversification: plans for steel produc- 
tion: aluminium smelting and other mineral processing: 
the build-up of the region's cement output and capacity; 

PROCESS PLANT ENGINEERING Investment under 
implementation, and planned in oil refining, petro- 
chemicals and steel: the prospective increase in capacity 
for power generation and sea-water desalinisatiou. 

JOINT VENTURES The scale of projects which can 
be beyond the capability of even /big contractors: -the 
need to- combine specialisations especially in the indus- 
trial field: the scope for government support, sponsorship 
and participation: local partnerships. 

MANPOWER Competition, for imported - lab onr and the 
consequent inflation in costs; regulations .governing the 
employment of expatriate -and indigenous workers: 
SHIPPING aND TRANSPORTATION Measures taken 
to alleviate port congestion: methods of speeding unload- 


ing in.'the -Gulf: shipping agents and transport managers: 
overland transport and air freight. 

UK- COMPANIES The varied performance of United 
Kingdom construction companies: recent successes and 
failures: backing given by tbe British government and 
support schemes provided. 

UK GOVERNMENT SUPPORT Creation and work so 
far or the Construction Exports Advisory Board: 
participation of the National Enterprise Board in bids: 
function of the Overseas Potev Group: role of the 
Departments of State and tbe Crown Agents: the ECGD. 

SOUTH- KOREA Reasons for South Korea’s dramatic 
success - in winning major contracts: organisation tech- 
niques used; encouragement given by the government 
of South Korea. 

BUILDING SYSTEMS The emergence of an important 
market for system builders and prefabricated houses: 
the prospects as supply catches up with demand. 

Individual articles will be devoted to the role of 
consultants and of architects: a further series will 
examine the construction industries, development 
- trends and economic prospects in: 

GRAN, SAUDI ARABIA, KUWAIT, UNITED 
ARAB emirates. IRAQ. BAHRAIN, QATAR, 
OMAN, JORDAN, LEBANON, EGYPT and 
LIBYA. 

Tbe proposed publication date is August 1 1977. 
Copy date is July 20 1977 , For full details of 
the synopsis and advertising rates contact: 

Alan Williamson, Area Manager— -Middle. JEast, 
Financial Times, 37 George Street, Edinburgh 
EH2 2HN. Tel: 031 226 4139. Teles. 724S4 
or ^ 

Eaurette L. ■ Lecomte-Peacock, Assistant Ove£ 
seas Manager — Middle East. Teh 01-248 8000 
Ext 515. 

Financial Times, Bracken House, 10 Cannon 
Street London EC4P 4BY. _ 

Tel: 01-248 8000. Telex: 885033 FINTTM G. 
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NEWS 


Eritreans 
claim 
capture of 
major town 

By Alan Darby 

KHARTOUM. July id. 
THE strategic Eritrean town of 
Keren fell last Friday to forces 
of the Eritrean Peoples Libera- 
tion Front, one of Ute two 
main groups fighting for inde- 
pendence of the province from 
Ethiopia since 1961. the head 
of the EPLF in Sudan, Mr. 
Mohammed Sayed Bari, said in 
Khartoum this evening. 

Deeamere, a fight industrial 
town about 40 kilometres south 
of Asmara, the capital or 
Eritrea, was also taken by the 
EPLF two days earlier on 
Wednesday, be said. 

The news of the fall of 
Keren, the second largest town 
in Eritrea, and a strategic 
gateway to Asmara, has given 
the Eritreans a major boost. 
It bas a population of about 
100.000. 

The Ethiopian forces had a 
large concentration of troops 
In Keren, which had been 
surrounded by the EPLF for 
about a month. Details of the 
□umbers killed and captured 
had not reached Khartoum 
from the field, said Mr. 
Mohammed Sayed Bari, but he 
claimed that • ■ all Ethiopians 
there had been killed or cap- 
tured and the entire city and 
parrisoj was now under the 
control or tbe EPLF. 

Deramere. tbe other town to 
fall to the EPLF. is also 
>trategically important as it is 
on the crossroads of routes 1o 
four important centres: 
Asmara, the capital. Massawa, 
cn important port. Mendafera 
on the Asmara to Gondar road, 
and Tigrai province, Ethiopia’s 
northern border with Eritrea. 

The town had also been used 
by the Ethiopians as a centre 
for the training of commandos 
by Israeli advisors, according 
to the EPLF spokesman. He 
said his organisation had taken 
Decam-re after three days of 
bitter fighting. u 
UPl reports from Mogadishu, 
Somalia: Hundreds of civilians 
from Somali - controlled 
villages in Ethiopia’s Southern 
Ogaden region have been 
evacuated in anticipation of 
Ethiopian air strikes officials 
of the Western Somalia Libera- 
tion Front, said to-day. 

The WSLF has recently 
launched a major offensive to 
gain control of the Somali- 
speaking Ogaden region and 
the Ethiopian Government 
has countered by airlifting 
thousands of regular troops 
Into the area. In recent weeks 
more. than 10,009. heavily armed 
troops, from Ethiopia’s Seventh 
Bfyisfcm are said to have 
arrtred In.Dira Dawa and are 
being transported to the 
stategic towns of Harar and 
Jljiga In Soviet medium trahs- 
port heHeopters in an attempt 
to open tbe Addis Ababa- 
Wfbeuti railway. Four bridges 

this important rail link 
3 destroyed sis weeks ago 
by the Somali Insurgents. 

Portugal 

deficit 

worsens 

By fMana Smith 

LISBON, July 10. 

THE PORTUGUESE trade 
deficit shows no sign of im- 
proving. Figures released by 
the National Institute of 
Statistics reveal that the 
deficit worsened by £12tm. 
from April to the end of May. 

Tbe January -May (5 month) 
deficit now stands at 1550m. 
This, added lo the total deficit 
for 1976, which rose to £l-3bn- 
fat pre-February devaluation 
rates) presents a bleak picture 
of Portuguese foreign trade. 
Exports are not rising at the 
pace desired by the minority 
Socialist government: lack of 
private and public investment 
still plagues industry, which is 
over-reliant on imported fuel, 
raw materials and machinery. 

Crippled agriculture — especi- 
ally a summer grain crop 
which has dropped from 

600.000 tonnes In 1976 lo 

180.000 tonnes this year- 
plays a key part in the trade 
deficit, since grain, meat, milk, 
fish, and animal feeds must he 
imported in huge quantities 
(the 1977 budget allocation for 
imported food was £400m. but 
this figure is likely to rise due 
to chronic shortages of 
national fish, meat and grain 
since the beginning of the 
year). 

Agriculture is not likely to 
improve in the near future, 
and the Government's propo- 
sals for review of the radical, 
controversial 1975 Agrarian 
Reform Law which led to mass 
collectivisation of land in tbe 
country’s Alentejo grain bell 
are coming under heavy fire 
from Communists and middle- 
of-the-road opponents alike. 
These proposals are due for 
debate in parliament within 
the next fortnight — and may 
be defeated. 

PNG election 

Papua New Guinea’s ruling 
Pangu People’s Progress Party 
coalition is forging to victory 
in the nation’s first national 
elections since independence. 
With about 60 pec cent of the 
votes counted to-night the 
coalition was leading in 59 of 
the 108 seats, reports Colleen 
Ryan in Port Moresby. U re- 
aligned independents held a 
ttuuier 17 seats and- in any of 
these are expected to declare 
allegiance to the strengthened 
Pangu — PPP coalition. 


Sadat, Hussein discuss 
PLO Geneva issue 


BY MICHAEL TRUmAY 

PRESIDENT ANWAR Sadat 
round up his week-end talks on 
.Middle East strategy with King 
Hussein of Jordan to-day in his 
re?: house outside Alexandria. 
fc-T.i-officiai Egyptian newspapers 
$&id the two men discussed co- 
ordination between the frontline 
states snd Saudi Arabia. 

Now that Mr. Sadat bas 
accepted in principle the October 
date suggested by Mr. Menachem 
Be” in. Israeli Prime Minister, 
/or the reconvening or the 
Geneva Peace Conference, it is 
vita! for Arab leaders to know 
. where the:.' stand on the issue 
of Palestinian representation at 
. the conference. 

' The Arab positkm is that the 
Palestine Liberation Organisa- 
tion must be represented as a 
separate delegation at Geneva. 
However, If this is impossible 
then the Arab states must have 
a fail-back position especially 
since Mr. Sadat, troubled at home 
economically and politically, 

; needs the Geneva conference 
more badly than ever. 

Much depends on Saudi 
■ Arabia’s view of participation 
at Geneva. That Saudi Arabia 
h25 consolidated its influence 
over all the Arab states and the 
Palestinians is little in doubt. 


but it was surprising to hear 
this week a senior PLO official 
admitting privately that “The 
PLO's only remaining card lies 
in Saadi Arabia." 

It is not known where Arab 
leaders will draw the liiro be- 
tween the need for a reconven- 
ing of Geneva and insistence on 
full separate PLO participation. 
One of the key features of Mr. 
Sadat's talks with the Jordanian 
monarch, observers believe, is 


- CAfiSO, July 10. 

King Hussein’s- view on this 
issue. Ironically, should tbe 
-Arab states decide in tbe end to 
go to Geneva without the intuit 
diate fun and separate participa- 
tion of tiie PLO, then King 
Hussein is likely to be least in 
favour of any such exclusion. 
He remains terribly aware that 
if things went wrong he might 
once again bear the brunt of 
accusations of working against 
Palestinian interests. 


Dayan on peace talks 


BY I. DANIEL 

CONDITIONS for peace nego- 
tiations between Israel and the 
Arab countries have never 
been as favourable as they are 
now, Israeli Foreign Minister 
Bfoshe Dayan declared here 
last night. 

“ After all the wars, the 
Arabs were unwilling to nego- 
tiate with us. Now they are 
ready to go to Geneva," he 
told the 80th National Conven- 
tion of the Zionist Organisa- 
tion of America now taking 
place here. The fact that Israel 
is holding territory also makes 
its position more favourable. 


TEL AVTV, July 1®. 

But he added, the Arab 
objective Js . still the same as 
it was, the difference being 
that “ they just think that now 
they can get it through Ameri- 
can and European pressures 
rather than by war.” 

Defence Minister Ezer Wiez- 
man, addressing the same 
meeting, warned against any 
return to the 1967 borders, 
asking his audience to imagine 
what would have happened to 
Israel if the surprise attack on 
Yom Kippur 1973 had broken 
out at the pre-1967 lines. 


Chirac welcomes Giscard speech 


BY ROBERT MAUTHNER 


. PARIS. July 10. 


THE MAJOR political speech. Chirac as “ an important step in Jean Lecanuet and M. Jean- 
made by President Giscard the right direction." -Jacques Servan • Schreiber’s 

d'Estaing in the south-western M. Giscard d'Estaing had com- Radicals, is now likely to be held 
French town of Carpentras at mitted himself to the only valid later this week, 
the week-end appears to have policy for somebody in his post- However final agreement on 
paved the way for a reconcilia- tion, M. Chirac said. Like his ^ Mti n n nw*rramme is 

lion of the squabbling coalition predecessors, he had assumed exoected preached until 
parties, all of which have wel- responsibility for toe parties iwho 

s the “*■ ““ for ^ & jsrst rs 

r&Tta iJTtWE ST* 11 * “ ext Jew>s graOTl e ‘~ T°n,n >toi |?Tiiii— ~ 

Jacques Chirac, the Gaullist. The Gaullist leader also wel- CCK,rdiBatio “ 

leader, who resigned as Prime corned the Presidents, approval P “^T v „ .' 

Minister last August after an of M. Chirac's own proposal that It is improbable that M. Chirac, 
acrimonious quarrel with the the leaders of the coalition who seed himself as spearheading 
President, and who has been parties should meet to work out the ’fight against the Socialist- 
sharply critical of M. Giscard a joint platform for the election Communist alliance, will accept 
d'Estaing ever since. - . to counter the common pro- the President’s view that M. Barre 

Tbe President’s long-awaited gramme of. the Left. should be given *Ms renLral role, 

I descent into the political arena The first meeting, grouping Up to now, the Gaullist leader 
on thp side of the coalition the Gaudlists, tiie Republican has always maintained that M- 
parties after a long period Party of which M. Giscard Barre, whatever qualities he 
during which be attempted to d’Estaing himself was the leader might have as an economist and 
1 remain aloof from the political before his selection as President, administrator, is unfitted to give 
; infighting, was welcomed by M. the Sooial Democrats, led by M. a political lead to the country. 
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STRAUSS IN BRUSSELS 


A delicate moment for free trad* 



BY jUREK MARTIN 

MS. ROBERT STRAUSS, the 
US. -Special Trade Representa- 
tive, is due to begin two days of 
talks with senior officials of the 
European Economic Community 
in Brussels to-morrow. The 
offidai purpose of his talks is to 
discuss ways of getting the 
Geneva multi-lateral trade nego- 
tiations moving again. 

Originally, Hr. Strauss had 
hoped to spend most of the 
summer criss-crossing the world, 
taking soundings and gleaning 
intelligence on the best course 
of action to take in Geneva. But 
he has been held up in Washing- 
ton by a variety of concents, by 
no means all of them on the 
trade front As has bees often 
noted, Mr. Strauss, a former 
chairman of the Democratic 
Party, is a man of many political 
roles and has found it difficult 
to get away from the Washington 
capital. 

His Brussels talks are nonethe- 
less seen here as- part of the pro- 
qess of following up the London 
Summit in May. It is not thought 
that he will be carrying any 
major proposals with him . 

Hr. Strauss will probably 
underline the US. Administra- 
tion's determination to undo the 
potential damage it feels can be 
done to world trade if Zenith’s 
so far successful court action 


against Japanese cotour television 
i m p o rt s is upheld by subsequent 
legal judgments. 

Tie US. is prepared to appeal 
Oris case all tbe way to the 
Supreme Court and, if such 
appeals fail, to seek remedial 
legislation in Congress negating 
the provisions in the law cover- 
ing countervailing duties; this 
requires the US. to impose levies 
or imported products adieu it is 
toond that exporting companies 
have received subsidies from 
their national governments. 

At the same time, white giving 

his own assessment of the 

strength of the protectionist 
sentiment in tiie TLS. at present, 
Mr. Strauss can be expected to 
press tbe EEC officials lor a 
CTmitar evaluation of toe-protec- 
tionist mood in Europe. It was 
duly noted here that the test 
EEC Summit in London was more 
lukewarm in its commitment to 
free trade than might nave been 
expected, tersely because of 
French objections. 

Guy de Jonqnieres adds from 
Brussels: Mr. Strauss’ visit to 
Brussels comes at a delicate 
moment when the European 
Community is wavering openly 
in its traditional dedication to 
the principle of free trade and 
has already resorted to protec- 


tionist. measures in several 
troubled sectors, notably textiles. 
baH-bearings and steel. 

The .prevailing mood was 
underlined by tbe official declara- 
tion issued by EEC beads of 
government at their meeting in 
London ten days ago, which sug- 
gested that the maintenance of 
Ubera] commercial policies was 
incompatible with tiie reduction 
is the level of unemployment 
in the Community.. 

Though almost . all EEC 
governments are concerned by 
rising imports in sensitive sec- 
tors, France has been the most 
vocal ia questioning the bene- 
fits of, free trade. Its Government 
bas - expressed sepious doubts 
about tins value of cutting tariffs 
when the pattern of inter- 
national competitiveness can be 
distorted by abrupt changes in 
national currencies. 

' Last week, the EEC Commis- 
sion announced that It was acting 
to limit certain textile imports 
into most EEC countries. Its 
hand was forced by the French 
Government, which had set in 
train unilateral measures to 
Emit imports which threatened 
to undermine the EEC’s com- 
mon commercial policy. 

Despite these growing internal 
pressures, tiie Commission will 
try to convince Mr. Strauss that 


WASHINGTON; J 

it shares tbe Carter a 
tion’s eagerness to ; 
Geneva, trade talks to 
fill conclusion. Bat the 
sion Iks disclosed no 
posals for restarting t 
negotiations and is ; 
looking to the US. to" p 
initiative. 

During his talks wit} 
mission President, 
Jenkins, Mr. Strains 
reminded of the dec 
with which the EEC 
court case brought by 

challenging the legalit 
Added Tax remissions 
European steel pro 
their exports to the t 

• The Commission hi 
draft legislation to h . 
by the EEC Council c 
enabling Italy to lit 
ports of Japanese m 
for the rest of this ; 

Italy will be allow© 
only IS, 000 Japani 
cycles of more than 3 
capacity for the wh< - 
against 21,000 impor 
last year. 

The Italians ha* 
token unilateral 
imports of Japanese r 
and .the draft leg 
adopted, will give it - 
backing. 


Cabinet to tackle Spain’s 
grave economic problems 

j BY ROGER MATTHEWS MADRID, July 10. 

’THE NEW Spanish cabinet good. Sr. Nicolas Redondo, 
I meets for the first time to-. SecretaiyGeneraloftiie General 
morrow and will attempt to Wore^-U^u (UOT) 
agree on a detailed framework £?£* Sm?S waft! 

■ for tackling the country s grave r? 

j economic problems. Professor P 1 ®. Government 

Fuentes Quintana* the Prime suggest- that it was going 
Minister in charge of. economic 811 economic 

affairs, bas warned of the danger 
of a 30 per cent, inflation rate 


He warned that his union was 


not prepared to take. part in any 
such t4s,. especially wb£\tgf 
JJ? * Staten * country-still lacked many bdsm 4 

sures are not taken. trade union freedoms. Ecoaonflc 

In an effort to spread tbe in- measures were the - sola/,’ and 
evitable political unpopularity exclusive responsibility qp ( the 
j of any package of measures thei Government ."jfee. , *iid4p4p y 
■ Government has promised to Sr. Redondo's- views are. shared 
| negotiate with the main opposi : - by the other ’ two -jnam.hnions, 

I tion frarties and unions before emphasising 'the difficulties the 
[ announcing a programme. Basic- Government will have in achiev- 
i ally this means persuading the ing even the most limited form 
! Socialists to support the mea- of social pact 
sures • in Parliament when it Speculation has meanwhile 
assembles for -the first time since increased sharply on -the timing 
the general elections later this and size of what has long been 
month. regarded as the inevitable de- 

However, the omens are not valuation of the peseta. 


Tbe FtWKM TWO, pnNfcfced dad* «cem 
Sundays and holtdan. U.S. autocr-mon 
SI7R.0O 'air freight* UM,<m fair mail) per 
■own. Second dm posioao nud ai New 
Yurts, K V. 


Strict martial 
law enfpreed 
in Pakistan 

RAWALPINDI, July 10.. 
PAKISTAN'S . new military 
Vagime . begajl* tightening its -.con- 
trol’., of the country over the 
week-end . with the enforcement 
of strict- martial law orders in 
twtybf the four provinces in an 
effort to restore this strife-torn 
nation to peace. 

In Punjab, General Moha m mad 
.Iqbal, the martial tew admini- 
strator for the province^ I can- 
celled all arms licences issued 
after. the beginning Of the year. 
AH .- weapons under the revoked 
licences must be returned to the 
nearest ’ police' of: * military 
installation before .July 25. 

The "new order, '-called; 'the 
Martial Law Order for.: Punjab 
Province, is to become effective 
immediately. The display of 
weapons is prohibited and sales 
of firearms, explosives, ammuni- 
tion, and other dangerous 
materials will be strictly con- 
trolled. 


French 
worried by 
competition 

By Robert Mauthner 

PARIS, July 10. 
FRENCH INDUSTRIALISTS 
continue to be very worried 
about foreign competition, 
according to a survey which 
has just been published by the 
French National Institute of 
Statistics (INSEE). 

Some 75 per cent. - ef 
exporters questioned con- 
sidered that the competition 
they faced on foreign markets 
was particularly fierce, while 


ASEAN seeks new EEC tal 


BY ANTHONY RQWlfiY 


SINGAPORE, 


THE ASSOCIATION of South developed countries on matters that ASEAN might 
. East Asian Nations (ASEAN) is of mutual interest.” style - arrangements 

1 to seek a new dialogue ■ with Singapore Foreign Minister tries with whom. 
Ministers of tbe European "Eco- Slnnathamby Rajaratnam said closely linked econor 
Domic Community (EEC), aimed' that this measure aimed to take as Japan. Dialogs 
; at securing better access for ** one step further” the consults- ASEAN and Japanes* 
I ASEAN products in- Europe und tions which ASEAN already had due to start shortly, 
at p rev Kiting “ hasty ”• protec- with the EEC. While the mlnistff 

tionist measures being taken One objective was to secure the desire of ASBA 
against the five-nation bloc. “a direct dialogue, with the t 0 promote pea 

This was one of the major ^ C 2E?. c S 1 '°fc?S5i25IL<-“ mutually benefiew 
points con tained in a eommu- well as with the bureaucracy with all - countries 
moSe issued on Fridlv attoe % an effort to. avert any “hasty Kampuchean (Cam! 

SoL of the thnHMte^ ASEAN ASEAl?in fSre° n f? d >* ietIiam 

Ministerial meeting, held tiered iromASEANon rotore. ,- tin ae to approach th 

I Approaches toAbe EEC -are— 3 ^ Indochina on 
atolSg tD tactote-a rawest .“SSK^SSS basis .ratter tom ‘ 


j .'■■v;. 


was particularly fierce, while : aiso u*eiy a thp ^_ DUD wou],* study trade and 7Zu T? 

54 per cent, of industrialists ‘that the Community extends t and a S ^ 

said they had to fi^it against j Lome-Convention-style ^ ^prefer- ma? . kets ASEAN would seek pro- recently visited Har 


tough competition on the J eoces^ to “some ASEAN coon- ^ Lome-Convention ’had “been 

d °SSf C .M per cee, rtM 

Industrialists, compared with ■ mv«»Twd hv tbe ranven- _ — — •«--»*— wararai napoo 

29 per cent ia December 1976, 
believed that they would be 
able to step up their exports 


already covered by the conven- “ EC -^ ^aysian jbrelgn S^triS fA^PC) 
tion - _ Minister did not specify which bracing • ASEAN 

The joint communique, sighed ASEAN countries he had in mbber producers, 
bv Foreign Ministers of Indo- m ind. _ , „ . , 

ovor the next six mouths, while n’esia, Malaysia, the Philippines. The ASEAN ministers also - r 

73 per cent., as against 57 per ; Singapore and Thailand, said agreed on measures to' consoli- * Fachartfa 

^ * -they agreed at their meeting— date and expand ASEAN’s fonnal Thailand had indte 

1 the tenth ASEAN ' Ministerial co-operative relationship with 
! meeting — that .“ASEAN should Australia. Canada. Japani New to start to yiennar 
■establish joint consultative Zealand and. the United States, activate the Mekou 
groups with the European Beo- as well as the' EEC. ject among, yletna 

nomic Community and other * Mr.. Rajaratnam also ,confiriged Cambodia.. . . 


cent test December, foresaw a 
stabilisation of their foreign 
sales during this period. 

' Exporters of consumer goods 
continued lo he optimistic. 
Those of semi-finished • and 
capital goods believed that I 
short-term prospects were 
rather less favourable than at 
the end of 1976. 

Generally speaking, French 
exporters considered that their 
prices were higher than those 
of their competitors, but fhat 
the gap was beginning to 
narrow. Though they felt that 
their profit margins were too 
low, they said that the situa- 
tion had started to improve 
and that margins were now 
higher than in 1975 and 1976.'. 

• OT-AlcateV the telecom- 
munications. subsidiary of the 
French CGE group, has won an 
order from Egypt for 75 PABX 
telephone exchanges valued at, 
Fr JLSnL- f about. £2 hl5. 


T“ 


Dramatic drop forecast 


Italy banks ‘overlent’ to State 


BY DOMINICK J. COYLE 


ROME, July 10. 


A NUMBER of major Italian line the chaotic financial situa- mechanism.” This can only 
banks now consider that they are tion of many of the major state leave the already exposed banks 

disoroDortionateW overextended sector comp 8 ™** here and of the with paper which is virtually 
disproportionately oyerextenaea bankrupt municipalities, non-negotiable and on which 

their credit lines to state and sl Gaetano Llccardo, a many of the local' authorities 


m 


related ageacies. In the particu- member of the Board of direo- concerned are unable to meet 
Jar case of the important Banco tors of the Banco Di Napoli, even subsidised servicing costs. 
Di Napoli, the Treasury Minister confirmed m an interview here ' Meanwhile the Senate's budget 
Sig. Gaetano Stamm ati bas now at the week-end that many state and Planning commission has re- 
acknowledged publicly that there concerns were continuing to ported, following an analysis of 
is - a delicate situation.” extend their debts with the official statistics, that state sector 

Ironically, the principal banks banks simply to cover current companies and agencies are ah- 
concerned are themselves part of running costs. sorbing more and more of avail- 

the public sector, many of them Whenever the banks tried to able credits, at the expense of 
being under the control of the reduce this exposure there was private companies, 
giant State holding company £RI. government and central bank The commission's Communist 
This group, however, does not pressure to expand it according Party chairman Sig. Napoleone 
control the Banco Di Napoli. to Sig. Liccardo. Colajanni has claimed that tbe 

There is no suggestion that the . The situation has been aggra- date, ** finally gives some statisti- 
bank's extended commitments to vated by government proposals cal substance to something that 
the Italian public sector, includ- to tackle the financial chaos of had been felt intuitively, namely 
ing local authorities, are a 'cause many Italian municipalities by, that domestic leading in Italy has 
far any Immediate anxiety as to in effect, agreeing to a more- been concentrated to a perhaps 
their continued viability but torium on existing debts . and dangerous degree on wak and 
the current situation does under- “ starting a new. tighter eontrol weakening state firms. 4 ' 

Seveso effects still uncertain 


BY OUR OWN CORRESPONDENT 


ROME, July 10. 


ONE YEAR to the day after dreds of workmen wearing Others, however, who maintained 
poisonous dioxine gas escaped special white protective clothing, their pregnancy' have since 
from tbe Hoffman n-La Roche Including face masks, collecting given birth to perfectly normal 
chemical plant in the northern ■* everything in sight.” Soldiers children, although experts 
Italian town of Seveso, there maintain- a round-the-clock acknowledge that some children 
remains uncertainty over the guard to ensure that no un- living at .the time of the gas 

long-term medical effects of the authorised persons enter the escape will carry some scars for 

contamination. There ts also area- _ life. It is also argued by some 

considerable confusion over tbe Medical investigation, based in medical experts that many years 
extent and nature of any legal part on experiments - using could elapse before contamina- 
ctaims for compensation -to vie- dioxine gas with animals, ha s tion symptoms - showed up in 
tiros against either *b e Lom- toiled to produce any undisputed newborn children, 
hardy region or the Swiss-owned published evidence suggesting a Both the Lombardy regional 
company. The disaster is said positive link between the gas government and the - Central 

unofficially to have cost, both and physical malformations. Government in Rome are still 

directly and’ In indirect losses, although immediately following considering legal grounds for 
about £75m. so far. the Seveeo explosion- last year, compensation claims by victims 

Some 200 Italian families who a number, of afcimala died and against the Swiss chemical com- 
were evacuated from the Seveso many plants withered. pany, and a number of Italian 

area on July 10 last year expect - Government fears that the 'and Swiss lawyers retained 

to return to their homes before effects .of the dioxine poisoning privately by some of T be 500 

the. end of this year. . on pregnant women could result people caught temporarily in 

But even to-day the central in malformed babies led to a the affected area are understood 

arw of contamination, the so- relaxation of Italy’s tough anti- to be reserving their legal post- 
called Zone A. resembles a abortion laws for women in the tion pending some resolution of 
science fiction locale with hun- immediate area of the tragedy... the conflicting medical evidence. 


Swedish steel 
deliveries down 

By William- DuDforcr 

STOCKHOLM, July 10. 

THE PLIGHT of the Swedish 
commercial 'steel industry is 
underlined by the production 
and supply figures for tbe first 
quarter of 1977 jnst released 
by - tbe Central Statistical 
Bureau. Deliveries by the 
Swedish mills totalled 820,000 
tons, down 9 per cent, from 
the first three months of 1976, 
17 per cent, from the corres- 
ponding period of 1975 and 18 
per cent from 1974. 

The Swedes again lost 
ground on their home market. 
Total .deliveries dropped by 
5 per cent, to 927,000 tons but 
tbe _ volume of , Imports 
remained unchanged. As "a 
result the foreign steel 
suppliers’ share of the Swedish 
maritet rose from 49 to 51 per 
cent Swedish commercial 
steel exports fell by 8 per cent 
Tbe stocks held at the mills 
Increased by 3 per cent, to 
954,000 tons or 22 per cent, 
greater than a year earlier and 
equivalent to well over three 
months’ output at the current 
rate. Stocks held by engineer- 
ing companies dropped by 4. 

per cent to 792,000 tons and 
wholesalers’ stocks also fell by 
4 per. cent to 297,000 tons. . 

Producer prices, which bad 
risen steadily, during 1976, 
levelled off and remained 
mostly unchanged through tiie 
first quarter. 

The three main Swedish 
commercial steelmakers, the 
state-owned NJA, Granges and 
Stora Koppartterg, are still 
negotiating a merger. They 
hope to have thrashed out an 
agreement by next month, 
almost certainly leaving the 
state company • as the senior 
partner. 



uses 
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CURRENT ACC' 
of the OPEC 


surpluses assume that oil prices will remain 

W1> nations should constant in real terms, when 

shrink dramatically over the next adjusted for 6 p er cent annual 
few years even if Saudi Arabia inflation. Since 1973, OPEC has 
and the United Arab Emirates held the. price almost constant in 
raise their oil prices at this real terms. A critical factor has 
week’s OPEC meeting in Stock- been the moderating influence of 
holm. Citibank forecasts in its Saudi Arabia, which accounts for 
monthly .economic letter for July, some 31. per cent of OPEC's 
The letter warns 'that Govern- po i? n ^. al ?^ du 5?? IL tM 
ment policies, based..^<jn,.the 

prenuse that ’TOpECs' ; current populated mem berg^tf_OPEC -are 
account surpluses -will stick at expected- to 
the $37bn. level of W&lim be bmtn 

wide of tiie mark. Instead, it collective surplus .^was _ Sira. 

forecasts that tbe surpluses will smaller than in 

dwindle to $17bn. by 1980. their oti revmmes rqse almost 20 

per cent. “Their, surplus is 
Citibank’s estimates assume a Shrinking and will vanish, not 
5 per cent annual growth in real magically but in response to real 


jross national product and in economic opportunities within 
demand for oil within the OECD the| r boundaries.” the letter adds, 
area. OPEC’s oil- exports should import spending by tbe three 
rise gradually to 31m. barrels a lightly populated members — 
day by 1981 from last years s au dj Arabia. Kuwait, and the 
28.7m. barrels, despite important Emirates — may rise more slowly 
new sources in the North Sea ^ bas recently, perhaps only 
and Alaska. between 8 and 16 per cent, in 

Citibank's estimates also constant dollar terms. 

Saudi road contract 

A TAIWAN engineering concern, titan £2m. of co mmuni cations 
Ret-Ser. has won a SlOOm. con- equipment, with an option for 
tract to ‘btrild a 36 mile stretch a further quantity later in the 
of highway through the monn- year, has been awarded by the 
tatng of south, western Saudi Royal Netherlands Navy- to Air- 

Arabia, according to the Central tech. 

News Agency in TaipeL ’ • The power transmission divi- 
Tbe- Staa&e stretch of road sion of Balfour Beatty Power 
runs , north from Abba to Shaar Construction has been awarded 
and makes up part of a scenic a contract valued at £lBm. for 
highway which will eventually the design, supply and erection 
link Abha to Jeddah via' the of two 300 feet high pressure 
mountains, and is to be extended and two 200 feet low pressure 
into neighbouring North Yemen, flare stocks at the Kuwait Oil 
Saudi Arabia, which had about Company gas project site at 
14.000 km .of asphalted road by Shuaiba, Kuwait, under contract 
the end of 1976, plans to con- to Kellogg XnternatioziaL 
struct 13,000 km during the 1975- g Kwikform has - received an 
1980 plan period at a cost of export order worth £ljm. from 
about $3bn. . * Kockums of Sweden to supply 

Singapore Airlines said it the staging to be used in tiie 
has ordered four DC11K3QS air- construction of two- 133,000 cubic 
craft, spare parts and support metre liquefied natural gas 
equipment from McDonnell carriers (LNG). 

Douglas for 3166.6m., to be ' 


BOTB ur 
to reconsi 
trade fair 

By Rhys David, Tex 
Correspondent 


10 

delivered between next August 
and March, 1979. 

• Kiev international has been 
awarded a £13.14m. sub-contract 
by the S8udi Arabian firm of 
Sotico for roads, sewerage and 
sewage treatment to the town 
of Rhamis Moshait in Southern 
Saudi Arabia. 

• An. export order for more 


World Economic Indicators 
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THE BRITISH Ov 
Board is being ur 
carpet manufacture 
sider a proposal to 
meriting from next 
rise in the cost of 
facilities at oversea 

The British Car: 
JuO^s'vAssociatiou 
report says the 
could result in 
£6. per square. in 
charged to- 
rising by sevezi ; -ah'i 
by 1881, will be 
to export 7 efforts, 
will prove a false 
BCMA states, thou.' 
some increases are 

The industry, wh 
increased its expor 
cent in value from 
to £112m^ is hopl 
will see sales a 
£150m. Major in- 
achieved last year 
the EEC— up from 
year’s figure of £30. 
—and in the Middle 
sales climbed from i 
of £5.3m. to £12i 
The decline in ' 
starting during 1971 
with making U.K. 
ticularly competitive 
markets, but the I 
out that overcapac. 
carpet manufactur 
around the world af 
profitability. 

The industry is ex 
ever to be able to 
build on its export 
established and in z 
A major factor in ti 
carpeting is the in 
struction of air-con di 
mgs in tropical com 
of them newly-rich a 
oil wealth. The is 
believes there is a i 
U.K. market towarc 
expenditure in the h> 
Of the high cost 
entertainment and hi 



When acareless 30 mini 
could mean a costly 12 me 
electricity bill.you n€ 
Ferranti Digicon. 

The Ferranti Digicon Maximum Demand Monitor enabk 
to makethe best use of the energy available m each half hour 
demand period, with automatic load control if needed 
- ' Ferranti Digicon Monitors can cut the deniand chargee 
electricity bill by up to 20%. If your maximum demand is Inth 
order of 1MWMW you should recover yow invetmentwithir 
12 months. 

Digicon keeps a hawk eye oh electricity costs. 

Send for more d^ailsto Ferranti Limited, 

Instrument Department, Moston, Manchester MiO OK. 

Tel: 061-681 2071 Tetex: 667857. 

TMRRANm [ogeenj 

Haps a femrkey* on you costs 
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car sales ‘league’ 

• B ™** Y ^DOMWORTH. MOTOR INDUSTRY CORRESPONDENT 


the 
halfway 
jail five 
are 



J *S; wnLL be ■'or red to * iB **'' 'Sf.^'imwniin Ca valier whieh also appear in Ihe Marina <35.5361. Allegro !Sjti59)i 

Hi 4,*? . will be iorced to j By.- contrast,- ■ according to table. Mini f'uo.TSi rh*>vpftp 

fWT* > >o’-V\ * - <!,^;dvances by- the end of jftgu«M publiSbedby the Society « . Fiesta (23.7771, Capri (L’lMOSi! 

» ftas '^.VVV lheir 1 f ni ts ^ oa . er . ’al Motor Manufacturers and Consistent Cavalier <20,810)1 Granada 

>WWliftr.“s: eorset restrM ®«- j Traders; Leyland has only three T , <18.470). 

M***?. 5eri •».*&>**' pressure, says the i n the top ten/ and none of Bl “ c> .“" rf dcaler s are now run- Total car sales in the first ha If- 

Wood v ^ monetary commentary ■ these has apprwwbod we sales n, "a / nto problems selling their year, at 700,445 units, were onlv 

[of the two leading Font models, vehicles— whereas there is a big 0.5 per cent, up on the same 


Retainers Britain’s power 
for GPs bills face 
‘should be, double threat 

ended’ 


BY DAVID HSHLOCK, SCIENCE EDITOR 


gy- James McDonald 


; «ahu fljSJ&y stockbrokers Wood, 

*“• r^ff* " V e * 

^fcpyp.r.v-- . Qh ^c.'rokers comment that the 

v™ k Jy restrictive corset con* 
ttrrenr'..". tCVave so far in fact* had 

Though the recent 
El?* ?!H? supply figures have 

lf tii H a depressed demand 
:, "v - "? 1-y.Tls, these are -‘mislead- 

f EE'.. • . ._ i-‘tf M.'It. 

‘forrti ' ”■ ' t - 


sales 
facing 

the second half Of the year with ».'««, ... 

an aewne model lineup. months. a j,{ t | e ovcr i.3m. registrations. 

-J* Tufrma Allearo and Mini ?ul ree t ? e e *i 1 rs in Ikt The gains required to meet 
The the Capri, Cavalier and this forecast were expected in 

on which the StatfrOVfnM tom- Granada— are imports, and ine the second half of the year. 
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U. K. 

CAR REGISTRATIONS 




j ‘ .’ 

June 

- - 1,77 1976 

Six months ended June 

1977 ~&76 

j 

■unit- 

_ % 

Unit 

% 

Unit 

% ' 

Unit 

% 

jFord* 

Brifish Leybnd 
! ChTjrder* 

| YauxhaH* 

27, «2 
- 2X827 
S.VXT 

27.96 

23.08 

6.00 

925 

27,093 

23^98 

7,756 

9272 

27.45 

23.70 

7B6 

9J9 

""" 189,830 
172,810 
40,960 
66.630 

17.10 

24.6 7 

5.85 

9JI 

186,541 

189,105 

46,402 

61,758 

1 

gfcSSi: 

1 Total British 

56,122 56.75 

62,258 

6327 

398J70 

56^6 

450,271 

64.63 

^ Datum - ' . - 

MM 

6.77 

5,169 

5.24 

39^90 

5.65 

35.104 ^ 

5.04 

Hat 


4.80 

4,032 

AOS 

31,994 

4S7 

22,472 

333 

Renault 

- MR 

322 

3J27 

328 

30,352 

4J3 

30,151 

433 

> Volkswagen 

■ '_4«i 

US 

2^69 

2.91 

23\S37. 

3 36 

23300 

334 

Total Imports'! - 


43.25 

36.452 

36.93 

302.175 

43.14 

246,415 

3537 

Grand Total . 

9M91 

100B0 

98.710 

10020 

700,445 

100.00 

696,686 

10030 

* Tbwltawe* . &n fnm the companies’ Contbimtal ituclate which arc not Included in the total British Retire. 

fTUs fltatW todod«JW*rn ™ aji sourem 

. indudb>x cars from the. Continental associates of 

ifw British companies. 


BRITAIN'S electricity con- to reduce sulphur emissions 
sumers face two serious threats from its coal and oil plant, 
iriAv.-e- i° r substantially increased elec- following publication— expected 

NEW uuujaai.e on the health ; tricity bills— from the miners this week— of an OECD investi- 
£ a o« ia ninri "- nl >! in Britain's j demands Tor higher- wages and galinn that has been tracking 
■* bonu-s are pul> : from European' demands to sulphur emissiuns from Euro- 
UsMd to-aay h;. a«e Department jreduci* sulphur emissions. pean power stations, 
or Bealtn ana Social Security, j Either demand, if imple- 
The booklet — Residential : incnted. would greatly increase High pollution 
Houifis for the Elderly: Arrange-) the com - of producing electricity ® r 

In spite of the Board's claim 
disr 
harm- 

_ . ground 

present procedures. ’’■when the Government is being level, the OECD study charges 

While the guidance covers a ! strongly urged to bring forward Britain with “exporting" 
wid«' range uf topics, the jibe new 2,000 MW coal-fired sulphur to Scandinavia, especi- 
emphasis is on achieving* more I station. Drax B, even though the ally to Norway, 
effective collaboration between i ext ra generating capacity Is not Britain's fossil-fuel power 
authorities providing care, lead- needed. - smtions are the dominant source 

ins to improved use of resources I The Central Electricity of the nation’s sulphur 
There is guidance on foster- 1 Generating Board. serving emissions, 
ing >n environment within resi- England and Wales, already The Board estimates that the 
denttal homes in which elderly ! generates two-thirds of its elec- addition of “scruhbers" of the 
people may lead us normal a life! tricity from coal, and only about kind required in the U.S. and 
as they are able, “maintaining' 14 P er f rom nuclear in other European nations, to 

individuality and dignity and 'Energy. Britain's power stations to re- 
retaining their status as in'denen-' . move the sulphur would increase 

dentAdults." I Estimated cost electricity costs by about 25 per 

Residents, ifae booklet poinLs' , „ ,,,-u ee "f- 

out, -arc entitled i„ choose their! Professor T. E. Allibone. a But the utility claims that 
own)' general practitioner (former scientific adviser to the scrubbers — at a cost of more 

"So practice, the choice will j Board, estimated in a letter to than £2bn.— would not onlv push 
usuily be restricted to those The Timc,s 011 Friday ritat if the up generating cosis, but ‘would 
doctors within the locality of th e ! miners * demand for a wage of have a net adverse effect on the 
home who are willing to accept J £135 3 wkirere granted hi full. 


Slower 
output 
rise seen 
for farm 
chemicals 


By Kevin Done, 

Chemicals Correspondent 

THERE IS increasing evidence 
of a slowdown in the rate of 
growth in the agrochemicals 
I industry throughout the world, 
i accompanied by a sharp decline 
in the industry's rale of innova- 
tion. 

A review of the industry by 
Wood Mackenzie points to the 
spate of rationalisations and 
mergers now taking place anti 
the decline in the number of 
companies conducting research. 
It also paints an uncertain 
future for the pesticide industry. 

" Traditionally the agrochemi- 
cal sector has enjoyed a rapid 


More Home Hews 
on Page 28 


» rise 

v ^demand for funds, the 
f'v argue, was therefore 
: -'j r more buoyant than 
... !‘ : -vSfrj’d, and the picture is eom- 
ir ^ with the .rise in stock- 
i- . . and stabilisation of m- 
— .' investment shown by 
• 4 - 'atlstics. 

*js -.. use of external finance 
— . utinue to be a factor, but 
■' “r-^.kers expect a sharp rise 
... stry’s demand for finance 
In spite of the improv- 
..■ 2 - : ;h fsh flow from North Sea 

V’’ v^jemand will be satisfied in 
:is;«jr issues of company 
■ /;v--ies which the savings in- 
_.V ‘ Tens should be able to take 

■ -»;^n their bi^ier cadi flows 
V.i». part by reducing cash 

■-■- ..‘t!rtheless. the demand for 
=' .rwill put pressure on the 
.'_ 7 ; of £6bn. for domestic 

■ : r^aepansion for 1978-79. The 
-.' will initially have to re- 

: ending to personal cus- 

• ’ and their facilities . for 
- ..~‘Xzi will also have to be 
•• :.*:{?• controlled. 

v jrospect therefore is for 
short term interest rates. 

srtrly as the differential. _ . — . — ._ r — — 

.- rates has fallen shaxply j contributions to. ' apeciaiiscd themselves' published stood to 
' of this year. _ ./periodical publications ,. 


Closed shop worries 
periodipl publishers 

* BY MAX WIUQNSCW 

THE PDBIJSHERS of period i- written by experts whose 
cals and- magazines axr Increas- journalistic activities arc quite 
Lngly worried - ‘ by.."'*adastrial incidental to their working 
relations proble ms .T-a nd the. lives."' 

threat of a cloSeddlmp toiPress lir.. Ben n,'' chairman of Bean 
freedom, says -. their; -Annual Brothers, says the association 
report -to-day. -/ ' has been forced to defend The 

Mr. Glaiiville fcenitf'the presi- "basic independence and 
dent of the Periodical -Pub- integrity of the periodical press" 
Ushers Association," says in an against a Government proposal 
introduction' that members have to divert advertising revenue to 
had . to spend precious: time and “ certain class of medical 
energy trying to draw , up a journal. 

charter to safeguard- editorial The plan was to give special 
independence. . . ■ ’ T.. advantage to medical journals 

“Oar greatest anxiety, this with paid-for circulation at the 
respect, has been the closed shoo expense of controlled circula- 
Jegislatibn ,and :fte inherent tions (free give-away copies ).. 
threat 'fha&'6dltorfaf”cantigtt may “It was particularly hearten- 
he- dimfnifth'eti beefase :a' parti- ing that all -the publishers con- 
culdr individual do% nof belong earned .united against this form 
to the! appropriate umari. -. of state interference whether 
“Many, of . the - : mdff Valuable or not the journals that they 


st half 


^ETC -gain or lose a* -a ‘result." • 


Callaghan 
to meet 
doctors 

By Stuart Alexander 

THE Prime Minister is to meet 
representatives of. the doctors' 
and dentists' associations at 
Downing Street on Wednesday to 
hear grievances over pay. 

The British Medical Associa- 
tion and the British Dental Asso- 
ciation have- agreed to accept 
Phase Two rises of £4 a week 
where applicable after a report 
of the review body on the pro- 
fessions* pay. 

But at the meeting with Mr. 
Callaghan, they are expected to 
emphasise that they have made 
“quite disproportionate sacri- 
fices” under' the Government’s 
two-year policy of .restraint. . 

The results of the meeting 
with Mr. Callaghan will be 
debated at ihe - BMA’s anntial 
meeting, in Glasgow next week! 


objection should he raised if a 
resident moving to a home from 
furtaer afield wishes to retain 
jhis own GP and the doctor is 
agreeable to the arrangement. 

“The practice adopted by- 
soma local authorities of paying 
a retainer to a particular GP 
solely for accepting all the resi- 
i dents of a home nn to bis list is. 
inconsistent with ihe freedom of i 
choice of doctor and should be 
discontinued.'' 


Buyer sought 
for threatened 
Scots plant 

THE 1,000 workers made 
redundant last week from tne 
valve engineering works of Glen- 
field-ami Kennedy at Kilmarnock, 
Ayrshire, were warned yesterday 
against trying to set up a 
workers', co-operative. 

. A meeting was arranged with 
Mr. William Ross, their locnl 
MP. former Scottish Secretary, 
and trade union officials to study 
possible courses of action to save 
the plant in tbe three months 
before it closes. 

The shop stewards were to‘d 
to concentrate on findihg'possible 
buyers, of the 4d-acro works. 


environment because of the laree 
coal fiied electricity- in Britain volumes of sulphurous sludge 
would rise from 2.5 times the they would produce, 
cost of nuclear electricity to-day 
to four times the cost. 

Diplomatically, the Board has Tl— J— J 1 j 
declined to offer its own esti- rTSIlCC delayed 
mate, but it has commented that, 

in its opinion. Professor Alii- PRINCE CHARLES arrived hack 
bone's estimate is too high and in London from Canada one hour 
fails to take account of all the late yesterday after his Jumbo 
factors involved. • jst developed a technical fault. 

The British electrical utilities The aircraft, which had travelled 
ore also expected to come under from Vancouver, was found to 
considerable pressure from the have a faulty wheel device, Air 
EEC to invest in new measures Canada said. 


Co-operative will create 
jobs in Skelmersdale 

SKELMERSDALE in Lancashire, in the pipeline through the pro- 
where one in five are jobless." is gramme and more to follow, 
to have its first workers’ co- committee is also to 

operative which will repair and melQt announcement expected 
improve school furniture, pro- next year of proposals to set up 
viding work for 30 persons for between '200 and 250 training 
a year. workshops for the young 

Initially, the £86,000 unit will UB ,® m ^ ed : nilMI „ „„ noal , r 

h5f r ‘i e u f,Vnu™tlJ e *il 0n ^n el] be industrial machinery 

wbich could be refurbished and 
recycled at Skelmersdale for use 
operative carrying out manufae- ^ the cen tres. 

hire as well. R ees said: “It has the 

Mr. Dewi Rees, the job crea- potential for creating a large 
lion director, said yesterday that number of very worthwhile 
there- were about 200 local jobs jobs.” . 


rare of growth and bai earned 
attractive profits," says the 
report. 

But it concludes that the in- 
dustry . will grow less rapidly 
than in the past, margins v. ill 
be lower, and vicissitudes in 
profitability — traditionally typi- 
cal oF other industries operating 
in the agricultural sector — will 
become an established feature uf 
the agrochemical industry. 

In the past, the pesticide in- 
dustry has been able lo ride nut 
the traditional troughs in the 
agricultural industry through 
the rapid growth of the agro- 
chemical industry itself. 

But this inherent growth rate 
has slowed, says IV ood Mackenzie. 

From I960 the world market 
has grown mure than six-foid 
from SJ.lbn. to S7bn. hist year. 
There were steady increases in 
the 1960s but significantly the 
value of the market actually fell 
for the first time in 1975. 

.■lprochemicnl Rerieic. Wood 
iWccfee-nzie. Eiskine House. OS-73 
Queen Street. Edinburgh EH2 
4NS. 


Water merger 
proposals 

PROPOSALS to merge the Insti- 
tution of Water Engineers and 
Scientists, tbe Institution uf 
Public Health Engineers and the 
Institute of Water Pollution 
Control are being sent to 
members. 
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The Trustee Savings Bank takes a pride in 
looking after its customers. 

So naturally enough, it is delighted to 
announce that it can now offer a basic range of 
fife insurances at competitive rates. 

You can buy a TSB Mortgage Protection 
; Plan, a TSB Family Income Plan, or if you are 
a younger man with an eye to future investment, 
a low-cost TSB Convertible Insurance Plan. 

And for the customer ready for sound long- 
term investment, there’s the Harvest Savings 
Plan - an opportunity to invest in one of the 
three TSB Unit Trusts -for as little as £8-40 eveiy 
month. 

Another helpful service from the TSB, 
another winner from the TSB Hust Company 
Limited. 
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COMMUNICATIONS 


Guiding laser light 


• METALWORKING 

Expertise 
under 
one roof 


• POLLUTION . 

Mops up bacteria 


Clean air 
in France 


.ALTHOUGH some attention has 
been attraned to the problem of 
splicing and terminating lengths 
nf npiicd! fibre, little has been 
heard far about branching— 
something which is, after all, 
communpiare >□ waveguide 
practice. 

th*» fibre* themselves 
cannot oc split or branched fby 
any present icchnologyi. How- 
ever. the Siemens laboratories 
in Germany have been working, 
in conjunction with the Federal 
Department* of Research and 
Technology, to produce a branch- 
ing device based on thick film 
planar technique. 

The structure uses a trans- 
parent plastic foil 0.1 mm thick 
in which channels can be very 
accurately etched and in which 
fibres can be laid. One of the 
slots has a short transverse niche 


after which the slot is slightly 
displaced; cut fibre faces are 
placed at the niche so that they 
also are displaced and some or 
the i;gbl ** leaks." Th:s branched 
light is then guided by a curved 
slot and meets the branching 
fibre— the whole looks like a 
railway point. 

The offset determines the 
amount of power branched — 
quite accurately because the 
slots can be etched to three 
micron limits, in one masking 
operation. 

Light branching devices— 
which are also under develop- 
men: in the U.K. at laboratories 
such as STL— will assume im- 
portance fairly soon as data 
transmission systems using fibre 
are developed and the need 
arises to connect a number of 
terminals to a single highway. 


Thirteen at a time 


AN indication of fBifs thinking 
in optical fibre transmission is 
gained from tbc announcement 
that it has developed an inte- 
grated package that will launch 
laser iiaht into 13 fibres, laid 
side by side, at the same time. 

A silicon mounting block is 
used in which grooves are aniso- 
iropically etched with shape and 
depth very accurately controlled 
by the crystalline planes in the 
silicon. Fihre alignment U thus 
extremely good. 

The 13 lasers arc fabricated in 
a single gallium arsenide block, 
each having a power output of 
50 mW in continuous operation. 
In front of this row of emitters 


is a cylindrical lens, used to 
focus the divergent light output 
into the end faces of the graded 
index fibre. Interestingly, the 
lens itself is a length of fibre. 
Behind the laser block are 
etched drive conductors. The 
whole block is thermoelectrically 
cooled. 

IBM says that the silicon sub- 
strate provides good electrical 
isolation between device*:, god 
beat dissipation, and allows For 
the **ventual integration of other 
devices on the “chip," It has a 
number of applications in mind 
apart From communications, in- 
cluding display and printing. 
P-O. Bov 218. Vorktown Heights, 
New York 1059S. 


Q-FAB is one of the few com- 
panies in the world with the 
equipment and the ability to 
make the anti-magnetic screen- 
ing used in the cathode ray 
:u'oes Tor oscilloscopes and like 
devices tq ensure that the trace 
nr the picture will not he dis- 
torted by stray magnetism. 

The screens or shields are 
made from nickel-bused 
materials and have to be pro- 
duced to high tolerances and in 
complex shapes. This is high 
standard sheet-metal working 
which can be offered by a 
number of operators. 

But the next stage of the 
process Is just as important 
since it involves the heat-treat- 
ment of the finished shapes m 
a hydrogen atmosphere and 
carefully controlled conditions 
to ensure that the anti-magnetic 
properties are not destroyed. 

The specialist furnaces used 
in this operation come from the 
company's ' parent group. 
Kepston. and the company is 
exporting to destinations in the 
U.S. and Australia, as well as 
supplying a number of manu- 
facturers in Britain. 

Q-Fab. Milnathort. Kinross 
KY13 7XB. 0577 63773. 


A- DISPOSABLE nop system has 
been introduced .which should 
help to stop the transfer of 
disease from one' area of a 
hospiial to another during clean- 
ing. ; -J - 

The Vet mop, developed by ICI. 
has a disposable cleaning pad 
made from Vivgle/a new fabric, 
with a piled surface of fibrous 
polyethylene;. ■' . The pad is 
mounted on!- a polypropylene 
applicator. 

The pud « staled to be suffici- 
ently strong to clean a complete 
ward— when -each job is finished 
the pud is disposed of. together 
with the dirt'and bacteria 

The applicator bead- which is 
moulded by.' Bolins of Manches- 


ter, and the anodised aluminium 
handle, can both he steam 
sterilised. 

Other applications suggested 
by IC! include “dean areas” 
where electronic equipment is 
assembled: where foodstuffs and 
drugs are prepared ■ and 
packaged: and for use by con- 
tract cleaning companies. 

The hospital version of . the 
applicator will sell at around £3 
and the disposable pads at 
about 6p. 

Distributors - are being ap- 
pointed for the Velmop in the 
U JL and. Europe, and; more in- 
formation <*an . be obtained from 
Dr. E. A. Hough at ICI Europa. 
EversLaan 45. B . 3018 Everberg, 
Brussels; Belgium. 


A FRENCH subsldiaiy of the 
Crows Cork Company, -has in- 
stalled the latest Monsanto 
Enviro-Qtem Brink . modular 
system to control air ' pollution 
from its plastics processing plant 
It is the first application of this 
equipment in Europe-- . • 

- The plant of * Etntoatiages’ 
Couronne. at Vny-CJuaUion near 
Paris, produces Crown - bottle 
stoppers, and is using the -Mon- 
santo equipment to eliminate’ 
plasticiser mist. The unit bandies 
gas flows of 2S.OOO cil melres/h r. 
at 40 deg. C. The gas is emitted 
from PYC gelling ovens, and first 
passes through a pre-filter which 
retains the large particles.. 

When the gas has bees cooled 
in a heat exchanger, the. organic 
components condense, and create 


submicron particle aerosols- The 
mist laden gas is sacked through 
ij Brink towers, which cause the 
aerosols to form droplets. These 
are drained (about 100. litres/ 
day) and the clean sir is dis- 
charged bv as 'extraction fan, 5 
More from Monsanto, 10, Vic- 
toria Street. London SW1H ONQ 
f 01-222 567S). 


Compacting 
the waste 



iRfedH 

1 **mx 


TO DEAL with the refuse gener- 
ated by organisations with dp to, 
1600 cubic -metres of unsegre- 
gated waste to dispose of weekly, 
a medium size static compactor 
baa been introduced by Anchor- 
■pac. 


It has a throughput of 65 


cubic aietres/hr.. and has a com- 
paction ratio of about -five to one. 
The compacted; waste is trans- 


ferred to Closed contr 
transport to a diaposa 

Initiation of the'? 
cycle can he manual 
matte. Total cycle ti 
seconds, and the ram 
19,500 kg. Loading i 
1 by 1.45 metres. A 
light indicates when 
tainer is full. 

Designated the F 
system Is available fro 
pac. Bell LanC, - i 
Bucks. <02404 4411). 


• TRANSPORT 

Permanent fuel meter 


A CHEAP- gauge enabling 
vehicle drivers -to check their 
petrol consumption over any 
given distance. or at any speed' 
has been developed by Dr. 
Ben-Zion Sandler of the Ben- 
Gurion University of the Negev, 
Beersheba, Israel. 

The device consists of two 
parts, one measuring the fuel 
flow by means of a photo-clec- 
tronic method, and the other the 
distance Travelled. Using a 
digital system,. the driver can set 
the gauge to measure cither the 


am era nr of fuel used per 'kilo- 
metre or the kilometere per litre 
performance of the vehicle at any 
'given stage. Modifications ‘can 
be made enabling the driver to 
read off the precise amount of 
petrol used an. any journey, for 
instance. 

The device will thus enable 
drivers to- travel at the most 
economical speed and in 
optimum gear. Initial produc- 
tion cost of the. device is £1S, 
but this figure is expected to be 
halved at mass-production basis. 


• INSTRUMENTS 

Problems of noise and yibrat 


; y :: \X " ■ ■ 




• SERVICES 

A toehold in the U.S. 


HELP IS available to the smaller 
British technical exporter, or 
would-be exporter, to the United 
■States in the Form of a new com- 
pany. Lyander. 

Set up specifically to handle 
the import into America and the 
marketing of British electronic 
equipment and components from 
small to medium-sized companies, 
it has access to an extensive net- 
work of representatives. 

The idea is to help the smaller 
organisations a'-oid the crippling 
cost nf saining a toehold on the 
\ast market with ils lengthy and 
expensive travelling when they 
go it alone. 

A facto ry-wa rehouse has been 
acquired on Long Island and the 
arrangements at site are favour- 


able to a rapid expansion of 
facilities. This will form the 
first service centre — it should be 
in full swing in ' three to four 
months — for an attack on the 
New York and Los Angeles 
markets. 

Lyander senior staff have long 
experience of the electronics 
market and will clearly not be 
taking everything that is offered 
to them. At the same time, the 
existence 'or the network means 
that any attractive product is 
likely to achieve rapid market 
penetration. 

At the U.K. end of the venture 
is the Planer organisation which 
operates from Windmill Road. 
Sunbury-on-Thames, Middlesex. 
Sunburv S96S5 : attention 

Geoffrey Planer. 



NOISE, particularly- in industrial eaviroinnents,- 
has become a matter for serious management 
concern in many countries folio wing th§ 
enactment or proposing of legislation to regulate 
noise levels and/or- exposure times. 

To meet increased demand for measure- 
ment to high standards of noise and vibration 
and for the diagnosing of the sources of these. 
Sc rind Research Laboratories has -built and is 
putting the finishing touches to a new laboratory 
which mty be the largest .'.'of its kind in 
Britain, and. will have cost the company in the 
region of £100,000- on completion . of the 
instrumentation. - ' 

-Special attention has-been paid to making 
the . laboratory a centre' for dealing with 


-European- and international standards. 

Its most prominent feature is a 
mc-tie reverberation chamber which 
double" most other facilities readily 
It' enables detailed investigations to 
•of bulky, units such as large road vi 
many levels of frequency down to very 
Cab noise tests, followed by the proc 
suppressant kits, is a natural. 

Sound insulation materials tests ai 
for- by a HO-cubicmetre double chaart 
Which can handle, .the hew ISO stiu 
airborne transmission. 

More from SRL at Holbrook H; 
Waldingflelo, Sudbury, Suffolk, CC 
0787 £4 595. 


Equipped to 
cure the 


headaches 




Hitherto, tests relating to hose design have been 
of a static nature and the potential life of a 
hose has never been accurately assessed. The 
new dynamic bose test rig for Dunlop Oil and 
Marine Diyision is capable of applying axial, 
torsional and bending stress to hoses measur- 
ing 12 inches to 36 inchqs. inside diameter and 


20 feet to 40 feet in length empty , full of Oi! and 
under pressure. This- allows accurate data, to 
be colU'ted and used for the first time by any 
base manufacturer in the' design of floating and 
submarine hose. 'It forms part of a new £500,000 
technical and test complex just opened at the 
Division's Grimsby centre to support the world’s 
biggest production facilities for marine hose. 


A NEW company, Kelvin lustra- 
meats of 80, Church Road, New- 
port, Gwent, has been formed 
to offer some unusual, measure- 
ment e quip ments Its . range - , of 
transducers and supporting -In- 
strumentation includes devices 
whidi could solve some of ®e 
most extreme measurement -Pft)fr- 
lems found by ; industrial- and 
scientific organisations. / - •* r - 
Together with a range of mote 
normal instruments, the crap- 
pany offers icons such- as force 
and displacement devices operat- 
ing accurately jjver -measurement 
■ ranges' of 12 metres in air and 
2 metres in water, pressure trans- 
ducers to work in temperatures 
up to 3^00 degrees C. and minia- 
ture passive, shock .-recorders for 
impacts up. to - 4500 - .<3. - iGther 
specialised products’. ;. include 
altra-sensatrve deep-sea- hydro- 


phones. blast transducers to 
measure shock waves up to Maab 
5. and a heat-operated switch 
which will detect flows as low 
as two drops per minute. 

'• Kelvin has been -appointed UJL 
distributor for a number of 
specialist transducer manufac- 
turers, and is building up a net- 
work of freelance sales engineers 
to act as area agents in all parts 
osf the country. 

The company is on 029 12 4641. 


Checks the 
work rate 


WHAT, might .be described as a 
“no Trills^ averaging counter 
has been introduced by a new 
company called Telscan Instru- 
ments Df Camberley. 

.Main object of the device is:to 
bring to the constant attention 
of ihe user or operator the up*. 


dated average rate o 
vity be has been and 
A typical example 
the. filling of cans w 
paint where the actii 
ject to machine spee 
or to positive sto 
starting at random int 
determined quotas < 
throughput rates oft 
be adhered to, preie 
out frequent paper, 
calculations. 

■ Sensing might be b 
a. Hall . effect detec 
near to a magnet on 
part of the machine, 
types of detector c ap- 
plied. - The- device- 
unpulses, counts ther 
putes a running avex 
ternls of. 10 to 60 Be- 
half-inch high three 
play. Calibration - 
almost any units ' f 
lions per minute t 
second. More from • • 
Camberley. Surrey 
(0276 6486S). 


CONTRACTS AND TENDERS 


Republic of the Philippines 

NATIONAL POWER CORPORATION 


Manila 


INVITATION FOR PREQL'AUFICATION TO BID 


Ail parties interested to bid for the AGUS IV HYDROELECTRIC 
PROJECT ON THE AGUS RIVER, MINDANAO, PHILIPPINES, 
are invited to prequalify for the subsequent bidding thereof. 
Participation to Prequalification is limited to prospective bidders 
who are nationals of membei countries of -the Asian Development 
Bank < ADB) and Luxembourg.. Likewise the procurement of 
goods and sen-ices for use in this project is limited to members 
of ADB and Luxemoourg. 


The Project which has an installed capacity of 150 MW is located 
about 6.5 km. south of Uigan City. The work is subdivided into 
five 1 5 1 lots as follows: 


Lot 1: Civil Engineering Construction Works of all 
strictures consisting of: rockfiU dam with impermeable core: 
temporary cofferdams: diversion channel and tunnel; 
including gate chamber; spillway, except gates: intake 
structure: penstock tunnel and manifold, except steel lining: 
power cavern, surge tank and taflrace tunnel; outlet struc- 
ture: access and cable shafts and tunnels; service building 
and annexes; switchyard; grouting and permanent roads. 

Lot 2: Manulacturiw*, Supply and Installation of Mechanical 
Equipment. 

Lo‘ 5. Manufacturing. Supply and Installation of Air 
Conditioning Equipment. 

Lor 4: Manufacturing Supply and Installation of Steel 
Structures consisting off penstock and manifold lining; gates 
and stop-logs for spillway, intake and low-level outlet 
(diversion } gate chamber, as well as .gate hoists, trashrack 
and raking mechanism for the Intake. 


Lot 5: Manufacturing, Supply and Installation of Electrical 
Equipment. 

A prospective bidder may apply for prequalification for either 
Lot 1 oi Lot 4 or both. Prequalification is not required for Lots 
2, 3 and a. Bid invitation for Lots 2, 3 and 5 wiU be set later. 
Financing funds required for Lots 1 and 4 are Five Million Pesos 
(F5.000, 000.00) and One Million Five Hundred Thousand Pesos 
l PI .500,000.00), respectively in cash or certified check or 
Cashicr/Manager's check payable to the National Power 
Corporation. 


Contract periods for Lots 1 and 4 are about forty -two 
months and thirty-six 136) months, respectively. 


(42) 


Four (4) copies, of the Prequalification Questionnaire will be 
available for issue to prospective bidders at the Office of the 
National Power Corporation. 161 Bonifacio Drive, Port Area, 
Manila, Philippines, upon payment of Thirty United States Dollars 
(USSS0.00) or Two Hundred and Thirty Philippine Pesos (P23Q.00) 
which will not be refunded. Additional copies of the Prc- 
quai location Questionnaire can be obtained by prospective 
biddprt, upon payment of Eight United States Dollars JSUS S.OOt 
or Sixty Philippine Pesos (P60.00) for each copy. 

Prospective bidders must submit hi three f3l copies the Pre- 
qualification Questionnaire duly accomplish ed on or bfefore 
August 1. 1977. Notice to prospective bidders of the prequalifl- 
cauon result is expected to be released on or before September 
15.--1S77. 


Tender Documents far Lots 1 and 4 will be made available to 
prequalified bidders starting September 19, 1977. 

Additional information will be furnished, upon request. ' Address 
all communicatioiis-to: 


The General Manager. National Power Corporation 
P.O. Box 21x3, 1 61 Bonifacio Drive', Port Area 
Manila, Philippines 

Cabie: NAPOCOR. Men ila. Telex: 0120 NAPOCOR 
Telephone: 40-44-71 or 47-21-41 ■ 

C. D. DEL ROSARIO, General Manager 


GOVERNMENT OF MAURITIUS 


ministry of agriculture and natural resources 

AND THE ENVIRONMENT 


BULK SUGAR TERMINAL 

. . PORT. LOUIS 

STRUCTURAL STEELWORK CONTRACT NO.' 4 


Tenders Clo*ii>i'at . 1 -3Q y.ln. ort Wednesday. 7th September, !»77 are 
iwieed- to- dw-Wlowiiia works far.. the : Bulk 5u**r Terminal wPort 
Louis-, Mauritius, "In. accordance .with -the drawings, specification and 
goncrel -conditions of can trace tor contract No. ♦. 

The con trad is tor. the supply. Fab ri canon, delivery, protective' treaty 


mem. and erection of structural steelwork wrth * total tonnage in 
excess of 3,500 tonnes, wh.ch is 


_. Contained in the roof and wall 

structure* for receiving staoon. two 365m long x 46m wide Storage 
sheds, a workshop and equipment store, structures for conveyor galleries, 
trestles.- weigh ■ tower - and slopping gallery, and roofs to two water 
storage tanks' 

The co nstr uc ti on of suspended reinforced concrete floors for the con- 
.veyor galleries and we gh rawer, and the supply and installation of 
■ timber doors, roller shutter doors and aluminium windows are also 
included in the contract. 

The lowest or any tender may not necessarily be accepted. 

Drawing*, specification and general conditions of contract may be 
examined, at the offices of the consulting engineers, Macdonald Wagner 


& Priddle PTY Ltd., at Port Louis. Mauritius and at North 5ydney, 
* a. 32/33 


NSW. Australia, and also at the M auric us High Commission. 

Elvzston Place. London S.W.7. England, the Mauritius Embassy. Suite 


134. Van Ness Centre. 4301 Connecticut Avenue. N.W.. Washington 

- - .(lej. 


D.C, USA. and the Mauritus Embassy. 68 Boulevard De Co u reel 
75017 Paris. France. 

Sets of drawings, specification and general conditions of contract tor 
companies registered in Maurius may be obtained from Macdonald, 
a Priddle PTY Ltd.. Taylor Smith Building, Pott Office 
Square. Port Louis, and for companies registered in all other countries 


they may be obtained only from Macdonald, Wagner & Priddle PTY 

“ ‘ - " 7. 20 


Ltd.. 225 MiHer Street. North 5ydney, NSW. 2060, Australia — 
Telex 20836. The non-reFundibie charge for each sec of documents 
obtained in Mauritius is I.4S0 Mauritian Rupees and 200 Australian, 
Dollars in Australis. 


Envelopes endorsed — tender tor contract No. 4 — structural steelwork 
— and conia'.ning a tender accompanied by the tendor deposit are to 
be addiwned to -the Chairman, Tendor Board. Ministry of Finance. Port 
Louis. Mauritius, and lodged in the Tender Sox. Chief Cashier's Office. 


Accountant General's Division. Treasury Building. Cha usee. ■ Port Louis. 

.... ... - - Cini, - . - . 


Mauritius or posted from overtess to reach the Chairmen. Tender Board. 
Ministry of Finance, Port Louis, Mauritius on or before the closing 
time and date. 


MINISTRY OF AGRICULTURE AND 
NATURAL RESOURCES AND THE ENVIRONMENT 


SYRIAN STORING & OISTIUKmNG CCh -PETROLEUM PRODUCTS 


. -NO.-SS7S ADVERTISEMENT. FOR CA-L OjF OFFEJMOrTpP. ygSSgSIC 
The Syrian Storing A WstnbMtinB Co. Petroleum Products SADCOP 
anujTO their need lof . ' f 

3700 M jTon* • Moocurade Motor Oils 
• 300 MfTonS Finable* OH 


903 M 'Tons Greases 

Other specialties. 


Plu* 3 or mlmiT25%%t^Soo l, i*"oiitioo within taliowinv conditions.. 
1i Bassos Sts 


/ - 


2 > 


V/iM bn oRered Vide Rank .Gaarantee du ly c onm^ wd 

Initial guarantee.- 2% i*wo p eireff t! of Toot woe- - 

Final guarantee. 5% (Ml pettenU of Total •warerb value. , 

D.rl«l mf- ■- )• 


7> 


Period of Delivery: 

Shortest uoMiWo' date. 

Ddcv Penalty: - 
One-tenth ot IK tU»r. «• . 

Validity of ORerss ^ 

OBers to be valid for 60 day s., *• ■ 

Em* M a thtt ,, o^W•^ , worM«W , hourt o a Wednesday ir*.T7. 
■nm^SSs^l^bTdiaclosed on TnweMy IBS-77 it 12-00 iraure. _ 
OeoenS ^ 

nr Km PRfllfAffd ffUi . P.D. BOX 40 WlffiAlCIL -11 [WO tiB™ 

Cahiw d*i Cha-ge* and Technical SpecHtations may 

Cornpanv'5 RoHdfng In -AI/FHfe* Finance, directorate, contracts jectiun. 

My .efff w t cu m^rinq any of the abow mentioned conditions- 

will be msreoarted. s ' xjewral MaKaoer 

MOHAMED NAOIM^BAOLEH 


•GOVERNMENT OF MAURITIUS. 


MINISTRY OF AGRICULTURE & NATURAL RESOURCES 
& THE ENVIRONMENT 

BULK SUGAR TERMINAL— PORT LOUIS 


Batch Weighing Machine 

CONTRACT NO. 12 

Tender closing at 1.30 p.m. on Wednesday. 31 "Aumise, 1*77. 
invited For the following works for the Bulk Sugar Terminal at 


are 

Port 


Louis. Mauritius, .in accordance with the drawings, specifications and 
general conditions of contract tor contract No. 12. 


Design, supply, .fabrication, shop assembly; delivery, supervision of 
instillation. 


testing end commissioning of one 1,440. tonnes per hour 
batch weighing nutVjie. 


The loweat or any tender may- not necessarily he accepted. 


Drawings., specifications and genera 1 conditions of contract may be 
examined tt the offices of the consulting ehginNrs, Macdonald Wagner 
A- Priddle Pty. Lof., at Port Louia, Mauritius, and at 225, Miller 
• Street.. North Sydney. N.5.W.. Australia, and also at the Mauritius' 
High Commission, 32/33. Elvasun Place. London, S.W.7, England, and 
at the Mauritius Embassy, . Suite 135. Vm Nesi Centre. 4301. 
Connecticut Avenue, N.W., Washington D.C.. U.S.A., and « the 
Mauritius Mibw, 68, Boulevard dc Courcallea. 75017 Paris, France. 

Sms of the drawings, specifitations and general conditions of contrast 
for. companies registered in Mauritius may be obtained from Macdonald 
Wagner S Priddle Pty. Ltd,, Taylor Smith Building. Pest Office Square. 
Port Louis. Mauritius, and for companies regiitcrcd in all other coun- 
tries, they may be obtained only from Macdonald Wagner A Priddle 
t?" Miller Street. North Sydney,, N.S.W., Aunralix, 

Telex No. 20836, The n on-refundable charge for each set of wddev 
documents in Mauritius u J6Q Mauritian Rupees and 50 AostmllfA 
Dollars ,n- Australia. 


Envelopes endorsed tender for contract No;. 12 — f;4«C tonnes per -hour 
match 'weighing machine.’ and containing a tender accompanied . by- a 
tender deposit, are to be addressed to the CbaUmanV TMder Beafp. 


Ministry of Finance, Pore Louis. - Mauritius, and lodged In-the Tendw 

General’s Division. 


Box at the Chief Cashier's Office. Accountant 

Treasury Building. Chaussee. Pore. Louis. Mauritius, or posted from 
overseas to reach the Chairman.' Tender Board. Ministry of Finance. 
Port Louis, Mauritius, on or before the closing time sno dies. 


MINISTRY OF AGRICULTURE & NATURAL RESOURCES & THE 
ENVIRONMENT. 


PLANT & MACHINERY 
SALES 


Description 


Price 


TWO VARIABLE SPEED FOUR HIGH 
ROLLING MILLS Ex. 6.50" wide razor 
blade strip production. 

MODERN USED ROLLING MILLS, wire 
rad and tube drawing plant — roll,- 
fanning machines — slitting — flattening 
and cut-to-length-llnei^-cold saws — 

. presses — guillotines, etc 
1974 FULLY AUTOMATED COLD SAW 
by Noble' & Lund with batch control for 4 
cutting non-ferrous bar. Max. capacity j 
5" round ot sauare. ■ 

1970 CUT-TO-LENGTH UNE max capacity ( 
1000 mm 2 mm x 7 tonne coil fufly : 
overhauled and in excellent condition. 
1965 TREBLE DRAFT GRAVITY WIRE" i 
DRAWING machine by Farmer Norton j 
27" — 29"— 31" diameter drawbacks. } 

„STRIP FLATTEN AND CUT-TO-LENGTH 
LINE by A.R.M. Max capacity 750 mm 
x 3 mm. 

1970 TWO STAND WIRE ROLLING 
AND STRIP FLATTENING UNE 
with 250 KG Spooler, variable speed 
60 hp per stand. 

2 15 DIE MS4 WIRE DRAWING 
MACHINES 5.000 Fr./M!n. with 
spoolers by Marshall Richards. 

50 H.P. ‘VERTICAL WIREDRAWING. . 

BLOCK x 650 mm dla. 

9 ROLL FLATTENING MACHINE 
1.750 mm wide.' ' 

7 ROLL FLATTENING MACHINE 
965 mm wide. 

1974 EFCO 1 10 KW X 24* wide . ’ 
continuous mesh belt conveyor - 
furnace for use with a protective 
atmosphere. .' 


P.OJL 


ROJLl 


Telephone 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


P.OJL 

P.OJL 

P.O.A.! 

P.OJL 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42S4 1/2/3 
Telex 336414 


P X>Jb. 


P.OJL 

P:OJL 

P.OJL 

P-OJL 


0902 42541/2/3 
.Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 
0901 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 


P.OJh. 


0902 42541/2/3 
. Telex 336414 


1 LITTLE USED NEWELL THREE 
COMPARTMENT COMPOUND TUBE . 
MILL 30' x 6’ 65" complete with 500 h.p., 
. drive, sear box. base plates and guards, j 
The mill is m store In Warrington ind 
may be seed at any .time by ^ ] 

aoDointment- * ‘ 


P.pA. 


092-576-41 06. 
Telex 627920 



TEREX TS24 SCRAPERS, series 10500. 

£21.000 


j 

Serial Nos.: 810618. 870619. B1062I. 

each or i 

1 

Year: September. 1970. Fitted with 

£68,000 

„ 

1 

Cummins Engines. 

for all 

0283-79033 



three 

Telex 336108 

1 

3 USED 9 CYLINDER NATURAL 



1 

GAS ENGINES. Make: jenbach. Type: 



i 

M.9. 2500 5.G.O. (ex.). After complete 
overhaul units have only 1 year of 


. 01-222 0024 

i 

operation- Available Sept, 1977. 

P.OJL 

Telex 89)524 


WANTED 




MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant— roil 
■ forming machines — slitting— flattening 
and cut-to-iength lines— cold saws — 
'presses — guillotines, etc. 


I 0902 4254 1/2/3 
1 Telex 8951524 


• MATERIALS 

Containing asbestos : 


SPRAY-TEX is offering 'a service 
fOT.tihe^fin-situ - treatment 
asbestos stj that existing . Jasuta- 
Tioos can he contained, repaired 
and' encapsulated. 

-"Users can -specify -that the 
finish must be weatherproof and 
seamless and the system applied 


by the operators de 
double layer of' e: 
-material- reinforced - 
fibre based itape. . 

A fungicide is me 
prevent damage froi 
. The company, opt 
Kenwood House, Gi 
Btixham, Devon. Bt 


• PERIPHERALS 

Half tones by printer 


A SET of software routines has 
been . introduced by • Sintrom 
Electronics enabling still pic- 
ture information in almost any 
format to be processed to allow 
■the Versatec printer the com- 
pany. markets- to produce A. half- 
tone Image on paper. 

- Normal function of the printer 
and its controller- is - to make 
black marks on white paper In 
the. form of character* or line 


structures. The - printing prin- 
U inch 


dple Is electrostatic— an 
wide' row of fine pin electrodes, 
selected ao as to form the re- 
quired characters, charge the 
paper to which black powder Is 
attracted and Is finally hdat 
bonded. . 

The clever feature of the soft 
ware, just released is that it 
takes the picture element 'inten- 
sities from the signal source and 


activates the pins so 
groupings Of dots wk 
impression of grey, 
tion: Dot size rernak 
unlike half-tone ri 
The processing remOi 
boundary effects ah. 
patterning. 

’ The new grey-sca 
is called Versaplot 
drive any of the Ve.i, 
er /pi otters in off-line 
mode. The printer c; 
to be used in the nov 
This digital emulal 
scale images should [ 
in medical scanning 
position in publish! 
seismic work: users 
an alternative to film 
is more cost effective 
photographic process 
from Arkwright Roa 
RG2 OLS (0734 35464 


Compact terminal 


TAKING - up only 162 x 508 ram 
(6 x 20 Inches) of desk space and 
weighlng '5^ kg (12 lbs), the 
Informer 303 video, display 
terminal has been introduced 
into -Europe after succes ful 
application. in the U.S. for data 
entry In banks, brokers’ offices, 
■libraries and hospitals. - - 

Up; to four Independent 
stations can he driven by. the con- 
troller, which is microprocessor- 
based and operates through a 
bus interface. Value of the 
micro is that it allows a good 
deal of procedural flexibility so 
that systems can be designed Tor 


reservation, bankir 
control and several 
poses. If necessary 
can be “ daisy cha 
larger systems. 

A rotatable six oi 
screen is supplied, di- 
lutes of SO character 
or 16 of 32. Other f 
be obtained. A coral 
programmable clrcui 
straightforward bus 
gives the ability 1 
printers, cassette and • 
More from inform' 
Nursery Close. The 
Amersham, Bucks (024 


• SAFETY 

Board will resist fire 


DECORATIVE hard board which 
performs well within, the speci- 
fied limits of surface spread of 
flame, ignitability and fire propa- 
gation tests, as defined by BS476, 
has' '.been developed^. by -the 
Masonite Corporation,' . of 
Chicago, Q.S. . 

..The. results obtained . during 
the tests, which were, carried out 
at' the -Yarsley i Testing .Labora- 
tories, 'allow the board to be 
defined as Class 0 under the U.K. 
Building. - Regulations. " .This 
permits their" use as wall .and 
ceiling surfaces without restric- 
tion. and classifies, the.. bbard. as 
equivalent to aoh-combtistihle 
products. Test certificates .have 
been granted to this effect . 

-This means that -the board, 
called Fl&tiie Test' may be used 
to line areas requiring the 
highest standards of safety and 
Is belfeved to be the first decora- 
tive bardboard . to .achieve this 
rating, ’ r 

.The maker says that the fire- 


1 1 


Land 




proofing chemicals * 
po rated during manufa 
the board is not S] 
impregnated in the co: 
way. The . chemicals, 
leach .ouL But, apart 
the company refuses 
any details of the fir 
meOiod.' 

Panel sire is 3440 6: 
by'&4mm thick; The A. 
said 'to be . impact reoitj 
eah "be" cleaned W*tPv - 
cloth. • 

Details from ■ Masai 
poration International, %. 

Street. London "WlX % 

2908). - 


• By agreement betoj v 
Financial Tones and jj. 
information from The \ 
Page is uooilohlc for 
Corporation's External \ 
ax source material for \jr 
seas broadcasts. 
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e Financial Times ^Tonday. July. 11. 1.97.7 




furbishing of a 


<•? ttf . 





f. . 



, .;.: 1 . l ^OF the largest current levels. A sled-fraitte/link block 
i-s tt'.rjff jobs m London, will be set npjop 'top^ of tbe TAW 


Fire watch 
over $40m. 
complex 


iWt .nf i,; 1 < ... 

pWcd " 


.. g^iernaUonally* - famous slanlial,‘ « ua^reWod Jo be servk-e^pLmJoSt^om?? W~‘ 

- * .* 3 ££ :ooh lTavcl Rrou P* small in comparison wiui a modauon. shops, restaurants. ' A . •«■ _- 

?■"• Vc‘ ‘.S^iuows the present trend week,: !?!i l - h cp ? try} S&ymnasia and car }" ^ ^ 

‘■--•i- .. and other major cities The contract wlTtt^SS’ weeks paring for 700 cars and cur- J 

Bw £ l - arse, obsolescent build- tD rjffi /ffin fit ^ ^ nt, . v under construction on iTkV ’ —f , *•**, 

^Cu“ “ sianiial- is understood to be Smtann^ r.M nn uii. q— v. v «.i - r . ^ ^*4 *'1 *• i -.J • . 

•'• I ^ fttf B8| * | 

~ SWtf S8S *&* »» — =**' 


habitable' for staff. 




V" 

'•q^3 

""W-i-* 




t tv t w ! .. . ■ ■- !*■’ . • ' ■■ > 1 . . ■« ' * i .;»i ; i i , ' gr^qr TgrTfr ”" * ‘ 1 "’ ; ^rrwyp 

v ■ ■.- } N. • -I >'• •-. - ..-, ~ rr ■■■'•-■ s - ■.; . T, i.V. "^:-..A. . .. . ;:.'/.%•£*■ f .ji 

••■;■•■ V : V . V / 

' , ' " . ' ' •■ ..?ri .v :■ ■'!.■'• • .•i'l - " ■ • V*- - ' , v -' : 

. : ± .. ” ^ • '' :: :.v ■ 7- , l • • A*/^i ^ 

■ . -vrL * - •.,•• . ■•■/£/. ■■.#* ,•■_■■■• 


The dynamic Group 
in the 

building business... 


TERRAPIN 


Terrapin International Lid, Bond Awe, 
Bfetchley, Milton Keynes, MKl 1JJ. 
Tet Milton Keynes (0908) 74971. 
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Mayfair^ Pl.ce . and 6ldtling . 


complex, with u call point and 
Street, the eight-storey “ 4 A7eMtects in this complex adjacent to every 

will h« virtually gutted * s ^ afe v Boreham. Son and u U c hose r® e! or landtog 
its, floors and window S la „ e valve Every residential floor is 

■e to. be replaced. while ln moiher Londo^Ttfodemisa- J^. rc J y . pr . otcctefl by autowalic 
conditioning is to bg . t i 0 ? gone to heal ^teetors. 

'* ... Ashby and Homer, at the 

r .*h»- A attention is oeios paid Aaglo-PortBguese Bapk-hr Great 

floor used each winchester Street, iS-ito have an i-v ■■ Y7~ * 

thousands prospective extensive faee-li/t. P TP 11 Oil l\ 1PT 

The seven-stomy - btnldmg. -*- * vllV-U XVltl 
— situ- jomlTy owned by A. P. Bsnk and m ^ 

and new Norwich TJn&m' Insurant. Group, jjj 



>«*)« 
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: -:r i "^5^jhousands of primpf 

^ ' "• ^-tj^^tri^escnt building is 

'*-•■■■• ivi ^"»i{7,nd a liebt well and 

to he constructed 
4 ‘lls; ’ ‘ '5;vlirst and second 

- _ *■ -•■V- ■ 


v : 


>- 
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over is expected to be. : finished in 
first and second floor Janaary 1978. 


?rus dam tender 


Arabian job 


Under an exceptional £24.6m. contract 
with the PolLsh Tourist Agency. Cementa- 
tion International (Trafalgar House 
Group) is to undertake the building et 
two large hotels In Gdynia. The holds* 


an artist’s impression of which Is shown, 
have their own enclosed swimming pools 
and underground car parks and total 600 
guest rooms and suites. They will share 
various dub facilities and the complex 
will have a shopping arcade and con- 


ference facilities. This Is a design/ 
construct turnkey*, contract for which the 
architects are Szmigielsld/Katten Asso- 
ciates and the structural engineers Scott 
Wilson Kirkpatrick and Partners. 


Tarmac’s 


Resources 


in 



AS SUBCONTRACTS go, the 

£13m. one recently one by Kier _ - ^ _ , 

lmcrnational, a member of the JT 1 1 wa Inh 

harness o<7h\^~l« ll ° UV ' ^ ** one 1,1 2 II1 * liiU 

.«*-«... _ , _ „ .. TARMAC CONSTRUCTION is to . 

_ a comes from the Saudi a new laboratory at p lk 

frmn 1 he United King- an d control for the Paphos Irriga- ^ jiian ^ company Sohco. f° r Chepstow for the Home Office Mn 


N contractors have been and .. .Natural 
le ^o-ahead to . tender Cyprus. •• 

■truciion of the Aspro* Asprokremmos ^ . .. 

■'■ ^ Oani in Cyprus. These water of the Xeropotamus 

• ■i-'z \- m : VN four local contractors. rtv CE ,- providing water- storage . n . . cc 

frtiiit the United Kino- I r._ tk'. Sanhna Irrioi. Araoian 


win 


Tempers the 
desert sun 


In the larger of the two orders, tough bout of bidding and will 

worth £325,000, some 10,000 involve the manufacture and 

square metres of QD47 gal- supply of some 800 feet of stain- 

vanised decking will form the less sinks, benches and counters, 

roof of the new government- as well as the installation of 

sponsored glass-reinforced piss- eight cold rooms. 

■rrciK uac . tic (GRP) complex. Two GRP- ’jy fa in serveries on two levels 

GTON HAS won export hulled mineeounter-measure -J? Z? _ s _ B n y£"r J?. 

s of over £600.000 to vessels up to 10 metres beam X! ° J ld n _ ^ f rom 


tnan 

firry. 

W«y u rz .:C3 :: ^ ^^heen arranged. 

•viocuments have 


wks the 
i rate 




been bed levpl. 


heishtof 5? metres above river ^sewerage pipework, together laboratories with reception, Faisalia Centre" in Jeddah and 

i • w tb associated manholes and kitchen, dining, lecture rooms, the Riwada Inn Hntel in Doha 

c.r m Ma^rirtnaiH _ • . _ , *„ ...... • pumphouses; and the construe- library and offices. Services will Each -of the projects will 

by Sir M. MacDonald The volume o£ fill,- which in- tir,n_ of approximately 9 km. of be provided by a boiler house. h a v C - ^SunCooi units J for the 

transformer and windows and the spandrel panels 

svttt&t rooms; garage, j n a glazed curtain wall 




•4-5 


: t ^nners. consnlliug engi. an up^a^coffer dam. £ ^dwoVl^ toe 0 ot4^ indSSSr 

-f Cambridge, for the is estimated to. be lJJn. .cubic vown . . “ “ 0 tae nTOpStor swi 

oex-elopment Department metres,' ' limL; Jhe ^fvetsion ■. 

^ Minis! ry of AgricnltiiM scheme-" inVolwa^a TM^ -metre 
-- • -long tunnel of four, metrn dia- 

meter. . -Th«-‘ ’ spfliway 1 
be designed for -a maxSnrum dis- 
charge* of approximately 1,500 
cubic metres per second.'; 


-telf Drive hire a" 

mwm 




ERIALS 

taining asbeslp^ 


- ,i| r. on avAtabtc — flange . 

- - W5. >2 MICt Safaris. SWB, 
7'. LWB. IVilh or nnlho-jt 

• - tfieratnfs. compnscorsand 
"■ v w«Mng equrpnem. 

London: Dl 8941211 
endarjd: Lock orMo 3334 - 

Four: 
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vs,*.. • 
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PHERALS 



r> 


tones by pr 



i r Z 




the right shutter-^' 
a* the right priced 
at the right time; 


. , :Pis Limited 

.. Road Industrial Estate, 
ton, Notts NGT6 6LE 
-." ./el: Ripley 811083 
. y-tlSK No. 377370 



Biggest of 
the office 
kitchens 


Cambridge 


jobs for 
Fairweathfr Henry Boot 
adds I 
f 3.7m. more I 

llflTO I Pt TP J . .1 .. * M o~ t 


WITHIN TWO years, some of the 
traffic problems of Cambridge 
and its suburbs should be solved 
with the completion of the first 
section of the Mil Cambridge 
Western By-Pass just awarded by 
EVERYTHING ABOUT the vast the Department df Transport to 
and inescapable National West- Bovis Civil Engineering at 
minster management services £8.55m. 

j n JS” SELth^Sn 11 WHI between' Great 
wnSwim Chesterford and an interchange 

with the A10 at Hauxton. Open- 


workshop . and; . -photographic ^ysten£ 
units./'. : *. .. - 

Exrernai.‘.‘?vorks v> >’iIl , jncl ude >.-•'• ■ • 

an-oih.ftorage^compound, roads » 

and bar -barks.' retaining .walls, >aa| f\XT£lW 

landscaping, drainage -rand the L Tl. 3fi/UI U T Cl 
construction, of a gatehouse. . 

Tarmac’s contract • bousing ^.1* ^ 
organisation has . started; a 1110 Q0PKS 
further £ft)0,00p • worth 0 f Mtw uvvixu 

modernisation work to dwellings orders WORTH £488.000 Trom ST ^traffic *is7o? the eSTS 

l2 r -^ 0r j U8 ? - C ° U j CTl J S Clydesdale’s Yarow Shipbuilders 1° of ltS type 1979 . providing part of a new 

of THF fim n f . u P 18 J^ est ^ IldlandB - Limited work will put Robertson roof decking e er w ? n w Bntain - link between East London, the 

ness takpn ri 281 ' Jf being done on more than 300 above some of the Navy’s It has . gone to Moorwood- Midlands and the North of 

strurtirm ?? ot - C ° D ’ homes in the Wordsley and advanced production facilities. Vulcan (Valor Group) after a England, 

roeri^ • . lar 8 est 7° b ^ for Wrens Nest areas of the borough. 

£860,000 covering: the redevelop- involving general mode rnisa tion ■ k ■ nm 

ment of Possilpark bus depot in of the stxuctnre, rewiring, re- . - IN Kfr|tr ■ 

'-lasgow. Extensive modermsa- furbishing bathrooms,- mode mis- • ■ 

# HGS (Humphreys and Glas- accommodating vessels up to ing, gives a textured finish which 
gaw). ins. won work; ' worth 15,000 dwt. The concrete quay 1 is extremely gooif in - ’covering 

£290 JKK) from the London walls, incorporating blocks weigh- hairline cracks. Brush or Toller 

Borough of Southwark for ing up to 85 tonnes, require ex- application is allowed and the 
mechanical services on 197 fiats; iensive formwork during the con-' pigmfent volume gontenf is' 50 
houses and. maisonettes.’toaether sdruction period. -per cfcnt Uni dec Easyiex is 

with the provision of boiler •Biggest Bafley bridge in the made by Norman Driver, Heck- 
house, club room, garages and U.K. Is-- being supplied apd mondwike 402G60. 
waste disposal system. The com- erected by Mabey and Johnson • Insulscreed describes a dry. 
pany has also been awarded a under a contract awarded by pre-mixed insulating roofing 
contract worth £321,000 from Dunham Bridge Company, with screcl newly available from 


WITH THE award ofla'Tl.Sni. 1 “ML- -Of- -workshops. ^offices ..and ing kitchens .and decorating 

contract to- bm3d 3# >dweU- l ^® r w-caUed-fw; to- ' 

tags * at -Blackley,- ^ Ma^cbest^-. ■ aether with- the <provmion Of next ' 
vEalrwenther> an* Co. - has •«“«* maintenance, . pits . and ; 

Wqugh? .its .total or^r boolc inl ,ext4 *^ -stpr?*- •' 

receut months - to o«r .£35m. . Gordon (Bolton) has commis- 
The -latest- iwaiB is by the «o° 8 d tbe construction of a two- 
Arcon , Housing Association. fj° re > development in Bolton for As* 

Other, recent ^0 tracts include PtfparStiofi, sale a Ad -after- /YtfDT 4- /m 
23 fiats mid a garden’s house at sale eerx ice on used cars. This W Cl dUjJllim 


0 work l« u-orfh non atiri will . comraci worm xm±.wu rruui imnnam isnage company, wun screed newlv aval 

BSr^Sh^f n ^nd°/n ^IxiodOOl” provide 3.000 square metres of ENGINEERING services John Laingforthe air condition- W. S. Atkins acting as consult- British Gypsum. It is a light- 

« Sie floor spaw contracts awarded recently, to the ine and ventilation for a hyper- tag engineers. With four spans wight expanded c]a y aggregate 

63 houses. apfi flats at Burnt Ash northern region of Drake and market and office accommodation and 570 feet long it will go precoated w^th bitumen mid 

nnf r ° U |n >, Thr f® warehouse units are to Scnll Engineering have an aggre- Tor Carrefour at JPatchway, over the River Trent on tbe applied direct to the roof deck. 
a . iS 24 ;® 0 ^!^ ^ Chur8h of ^ value of oler £2m. ^ey Bristol. A57 trunk road. Value Is More on 01^6 3^ 

^and fiat? at Barlby Enrfand Commis sion ers - at the cover the industriaL commercial • All formwork on the £50nA approximately £200,000. 

the Royal Borough Abbotsmch .Industrial Estate and domestic markets.' Misurta cargo harbour, now near—* Renovation and modernisa- • Weather-resistant Ingredients 

irod Cbe!sea Gla^ow.^Thls work is quoted included in this total are the. lag completion in the Libyan 1?°n ot council housing will such as epoxy resins, glass flake, 

30 houses at at £300.000, * - air-conditioning and mechanical Arab Republic, is being treated ^P n S in £575.000 to Holland, bisphenol, etc., give Shieldcote 

T ^ nr , - At Bentinck Colliery, three services for. a SayaCentre hyper T With an emulsified chemical Hlronen ani Cubitts (ScoUand). by Tampimex Engineering 

' 01 ^“^^ ste^ITortallYanie winder'hnuses market i a . Washington; th 6 Release agent rather than trad!- Elffls at Coatbridge call- for over enough toughness tp withstand 
V - ' - j- are tn^be’bmlt for the NCB’ior- mechanic^- Services, for a Dun-. jtionaJ mould oils. Designed for £4001000 wmth of improvement the cbnditfonk ehcoiintered on 

coatings can 

_ or concrete. 

"Borough of Waadsworth where Jot a blasrtDrna'S^tnter screen- ley Park.. Making u^ -t he total are harbour has a 560 metre long • Pure acrylic flexible polymer. Many chemicals can be resisted 

the v contract " is valued at ing and" bunker system is "in 'contracts worth nearly £300,000 quay wall for three general which can be applied as an out- at temperatures up to 98 degrees 

£7,300,000. ^progress/'' ‘ . . .received by the Housing- Division, cargo berths each capable of door as well as an indoor coat- C. There are no volatile sdI- 


Fairclough 
to buiid 
a hospice 

PARTICULARLY Noteworthy 
among the contracts worth over 
£2m. awarded recently to Fair- 
dough Construction is one for 
£600,000 to build the SL Ann’s 
Hospice at Little Hulton. LancS-, 
site inauguration of which takes 
place to-day- 

The 30-bed centre is being 
designed especially to aid in tbe 
intensive nursing of the seri- 
ously ilL 

Among the other work is an 
£800,000 award to redevelop 
Fenham Barracks. Newcastle-on- 
Tyne by the provision of new 
garage and workshop blocks. 

For Leeds City Corporation, a 
£300,000 hostel for tbe aged will 
be set up at Boston Spa and for 
tbe London Borough of Camden 
£200,000 worth of local authority 
housing is to be erected. 

In the meantime, the specialist 
materials handling division set 
up 18 months ago by the com- 
pany has won six recent awards 
which come to around £Jm- the 
largest of which is £200.000 for 
a drying plant installation for 
British Industrial Sands, CheP 
ford, Cheshire. 

Racecourse 
in Bahrain 

ONE OF the UJL’s largest pre- 
cast producers, Anglian Building 
Products, bas been awarded the 
contracts for providing precast 
units for a grandstand to be 
erected In Bahrain. 

For the Bahrain Equestrian 
and Horse Racing Club's new 
racecourse, the grandstand will 
hold 1,100 people and cost 
around £2tm. 

Anglian is providing 16 land- 
ings. 392 treads, 600 step units 
and 1450 floor/roof units weigh- 
ing a total of 2,242 tonnes. 

Due to the nearby escarp- 
ment combined with the unique 
tented shapes of the roof, it was 
necessary to carry out wind 
tunnel tests to evaluate the 
effects that the maximum predic- 
ted wind speeds would have on 
the structure. 


vents and application is by 
brush, airless spray, roller or 
trowel. More from Tampimex 
on 01-680 3666. 

6 ASS I Wood Products bas 
been set up in the U.K. to rnai^ 
ket the products of AB Statens 
Sfcogsindustrier of Sweden, in- 
cluding a very extensive group 
of timber products for the build- 
ing industry. Headquarters are 
at 45a. High Street, St. Neots, 
and It is proposed to use a show- 
room in London’s West End to 
display a number of the pro- 
ducts. 



MANPOWER SUPPLIERS 
. TO THE MIDDLE EAST 

Vellas Pvt. Ltd- 
301. Embassy Centre, Nariman 
Point, Bombay 400 021, INDIA. 
Telex. 011-4394 

l/JC. enquiries: 

Tel: 0273 502729 
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If you puttogetfierthe irriany, ; ; 
finebidldings weVe put up in- ' 
the City of London, it would leave : - 
the restof that historiesquare 
mife a little fiat j : ' 

- No doubtweVe had pium jobs, 
buttfsnotsurprising-our. v: - . 
(jalfemanshipandtechnical skills 
havet)een.in evidence for nearly ’ ^ 
200years, .v:”:/ - 


.' Vfe'reworkingon more major 
projects now, so you'll be able 
see how we employ newJxjildffig 
techniquesto maintain tight schedules. 

- Even landmarks mustn't be late. 

JrocollHouse^ 
f 25ChristopherStreel;. 
London EC2. 
Te!:01-247 7666 
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SPORTS SPONSORSHIP 
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By NICHOLAS LESLIE 


Lift-off for a company image 


WHEN TOWRY LAW ' apon- frequently . tends to be 
sored a hotair balloon race last associated with mammoth com- 
November the weather was not panics apd la often thought of 
particularly kind and so the as merely an extension to advex- 
event did not start in quite the tising. This is particularly so 
spectacular fashion that every- with the tobacco companies, 
body had hoped. But while it which can readily be accused of 
may not have been the most latching on to sponsorship as a 
auspicious of introductions for means of getting around the 
the financial services company strictures they now face in 
to major sponsorship, it was certain forms of advertising, 
nonetheless sufficiently encour- Benson and Hedges, for 
aging for Towry Law to repeat example, put £110,000 a year 
the event a fortnight ago. into county cricket and John 

The starting point was again Flayer allocates an nnquanti- 
at Longleat, the ancestral Wilt- fied, but obviously large, sum 
shire home of the publicity- to motor racing. Outside 
minded Marquess of Bath, and tobacco Gillette Industries, for 
this time ideal weather condi- example, feeds £ 100,000 into 
tions enabled a whole stream of horse racing through the 
balloons to soar away into the Gillette Cop, and Schweppes 
late afternoon, the winner pitches £ 120,000 into cricket 
landing several hours later on Colgate in the.tLS. is the biggest 
the Isle of Wight benefactor of all with an annual 

Ballooning is one of two allocation of around $7m. 
forays made by the company (£4.1m.) for sports sponsorship. 

J2J 3£* sponsorship in Yet there is no reason why 
last eight months. In May, it medium and wm^n sized com- 
w the i -^y * 1 Windsor panies should not back sporting 

Horse Show polo championship, activities to the mutual 
played in Windsor Park, and benefit of both the sponsor and 
eventually won by Prince the participant As Lord 
Charles’s team. Donaldson, the Minister for the 

The total cost of the ventures Arts, has said, smaller com- 
™ tiypyad panies should not feel that spon- 

pounds, but is deliberately kept SO rship is not for them, and last 
to a modest proportion of the December Mr. Callaghan, the 
company’s total promotional prime Minister, suggested there 
budget. Certainly, by the was “considerable scope” for 
standards of many sports spon- increasing arts patronage from 
sarship deals, it is smaUfry. private individuals and 
But scale i s not the objective, companies. 

Like many bigger companies, 

Towry Law hopes that sponsor- r . 
ship will help it attract greater Sfl3TP fhP f!in 
goodwill from the general U 

public, even if it does not The same may apply to sports, 
directly increase business. And a particular point about 
While doing some good in a par- sponsorship by smaller com- 
ticular area of sport, the aim is panies is that they have con- 
also to use sponsorship to its siderable scope to make more of 
greater all-round interest in a it than just an addition to their 
way which is particularly appro- advertising and public relations, 
priate to companies not in the Not only .can directors and 
very big league. senior executives use it to pro- 

Because of the size of some mote their companies by means 
sponsorship deals, the activity other than the "hard sell,” but 


their employees can share in company, for while It operates 
the fun. throughout the country, great 

Certainly this is how Towry store is set in generating recog- 
Law views its involvement in nitron and acceptability locally, 
sponsorship. “ Fun " is a word As a -further example of this, a 
which Mr. Cecil Law, chairman .cup, donated -by Towry Law, 
of the company, frequently for the begt turned out polo, 
uses in this particular context pony, was presented at the 
Of activities to date, he says. Royal Windsor Horse Show 
u the scat of sponsorship we are itself. . .. 

involved in is beneficial in that All of the 200-plus staff of 
it gives us the opportunity to Towry Law . were given the 
have staff as well as client in- opportunity to go to the first 
vohrement.”’ ~ balloon race last November (if 

A "hidden advantage,” he they made: their own way to 
adds, is that “ directors and staff Longleat), where free refresh- 
can just chat to people and ments were available. This was, 
slightly broaden the stuffy 38 Mr. Law points out. "very 
image of financial advisers.” much a pilot -project." Some 
The idea of sponsorship came teething troubles did arise, such_ 
up when "the company began as the limited space available 
looking at new ways of for refreshments inside - Long- 
promoting itself. A great many House, 
different sports were looked at 

before it was decided that 1 } H 6 PG TnQtpll 
ballooning and polo fitted the xvvaca Ul<iiV.ii 

criteria laid down. These, apart At ^ ^ championship. . 

from a wish to involve all em- ^uMly different arrangements yeaj Boses cricket stupid to take less than a threfr widely. On one side there is the Small- to medium-s 

£n5 were made - A laT S e marquee match at Heading! ey. That, year view on what we are large-scale expenditure by a big panies generally seem 

™ put up ^ around at an T - w TTheW don _ involved in". At the same time, company on one particular the most popular -sport 

type of general return and had ^ fgaced off for those Mr. Law, is oeing done ^ JL ^ that sport; the John Flayer Special sar, such as cricke 

to be something “t+mt was not - has! call v hecanse the rnmnanr mnugu, uc_u«w . ■ ,* . . 

Old 

broker image,” says Mr. Law. week-midsf at the" first all serves 

But if the company was look- employees who attended (there Pe n nin es, 
ing for a sport — and judging were 230, including wives or Commenting on activities to 
by the ones chosen, a sport with husbands) were given a re cep- .date, Mr. Law says: “ I cer- 
a rather esoteric flavour— why tion in the marquee, followed tainiy hope that the staff have 
not go for something which is ^ ] unc h and, after the polo been having fun from our 

attracting a rapidly increasing juatch where reserved seats, involvement. I think that it has 

number of participants, like were available, tea was pro- been a good talking point/ 

hang gliding? Because, says ^< 5 ^- . • , However, he could hardly be 

Mr. Law, all dangerous sports Th e se cond week-end followed accused of using sponsorship to 


Balloons are inflated at Longleat' House, Wiltshire, prior to take-off in Towry Law’s Great Britain Balloon Race. 


e or- general reouii auu area was fenced off for those though, he does see that “after sport; the John Flayer Special sar, such as cricke 

** P*® 1 ® inv ^ ted b y the company. a period of three to four years motor racing car is perhaps one racing, golf, show jun 

of keeptagwtih the financial i^g championship covered two bas an office in Leeds wmch run out of value", of the best examples in this horse racing, and thej 

her unsure, says Mr. Law. at the first all serves both side® of the J.UJ. V. Mtaannr fkn t-ha ntihar is ttia TiritVi that enn^ •!»!.. 


By this, he means not only value category. On the other is the with that sport eithe 
for the company but also value small-cost one-off sponsorship event or for one seaso 
in attracting people to the par- deal in which a whole host of like Towry Law, sta 
ticular sport being sponsored. companies, both large and sport on a Ionger-te 
Companies’ attitudes to small, participate from time to and this seems to 
sponsorship seem to vary time. broader return. 


were ruled out as inappropriate, a similar pattern, except that foster his own particular recrea- 
whilc ballooning (which appar- facilities were this time limited tional interest. He is parti cu- 


ently has a good safety record) to Towry Law directors, larly keen on horse racing, but 
“ is a fun sport and seemed together with 160 invited guests, recognises that the size of bud- 
in ter esting.” 120 of whom were clients. The get his < company can set aside 

Polo, apart from meeting the feedback from the occasion would not be enough to do much 
immediate criteria, had a parti- showed the event had been in that particular line and at 
cular advantage of being played appreciated by those who the same time represent worth- 
at Windsor, which is where attended add “it did consider- while value for its money. 
Towry Law has been - based able good for the company." There is no specific time-scale 
since moving its head office out says Mr. Law. for existing sponsorship deals, 

of London in 1974. This seems A more traditional sponsor- although Mr. Law makes the 
to be an important factor to the ship deal" is to be taken up next point that “ my own view is it is 
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Fight the 
demi- sleep 
of apathy 


By Dr. DAVID CARRICK 


Pavlov was very keen on dogs. 
Slaving away in his gas-tit 
St. Petersburg kennels, he 
arrived at some remarkable con- 
clusions about conditioned re- 
flexes and formulated a wealth 
of theories some of which were 
more attractive than tenable. 


One of these concerned the 
mystery of sleep. Working away 
at the peculiarities of cerebral 
inhibition, he trained one of his 
long-suffering pets to- expfect 
food immediately after a whistle 
was blown. Of coarse W had 
done this many times, ^before, 
but this experiment /t/as dif- 
ferent He trained same 
creature to expect fpod immedi- 
ately on the whistle hut not for 
ten minutes if /a gong were 
sounded or. a siren blown or a 
hooter honked. Thus, poor old 
Fido (or Boris) would salivate 
for the whistle- but wait dry- 
mouthed for ten minutes until 
one of the other horrid sounds 
was made before he began 
drooling at the anticipated post- 
horn dollop. 


the dog, bond beyond belief . « . 


Then one day Pavlov played 
a dirty trick. He blew the siren, 
hit the gong and honked the 
hooter in quick succession but 
did not blow the whistle: worse 
still, he did not. give poor doggie 
any food. After a few minutes 
of frustrated expectancy follow- 
ing the cacophony, poor old 
Boris fell*asleep. 


ordinary physician can find a 
remedy. ^His disorder is a 
serious one not only for him- 
self but to the community as a 
whole, for as Blake wrote: 

. “A dog starved at bis 
master’s gate 

Predicts the ruin of the 
State.” 

Yet, even at this date hour, 
he can be awakened. Given 
encouragement and praise; per- 
mitted to keep more of his 
honest earnings for the better- 
ment of himself and others; 
having ‘his faith - restored m 
those for whom he works: all 
would be sovereign remedies 


for a dangerous £r; 
that is -a malady as 
plague and, like that 
curable if caught in 1 
though it should haw 
vented from ever er 
organism. 

But can the -patie: 
thing to help hims 
while the chains 
whistle is silent an 


man 1 


ictualh 


sonance created b; 
sirens and gongs pr> 
prospect of nourisbzr 
aH, that wretched 
Pavlov’s went to 
of giving him the . . 

richly deserved. . “ ‘ 


“Eureka!” . tor the Russian 
equivalent) shouted Pavlov, "I 
have discovered the cause of 
sleep!" His reasoning for this 
curious deduction was as fol- 
lows: the confusion produced by 
the bewildering sequence had 
inhibited the ' formation of 
saliva and the said inhibition 
had spread through the dog’s 
brain and induced sleep. 


Bizarre 


Unhappily, it did not occur 
to Pavlov that there was a 
simpler explanation. The dog, 
bored beyond belief by the 
bizarre- behaviour of his boss, 
only stayed awake so long as tbe 
hope of food remained; and 
once all his expectations had 
been dashed, he took, refuge in 
sleep. 


The situation of that dog was 
not so very different from that 
oE executives in Britain to-day. 
Chained by circumstances: 
encouraged by false promises: 
starved of rewards for effort 
and enterprise: and lashed by 
swingeing taxes, he waits in 
vain for the whistle which 
should presage the production 
of his proper payment.. Instead, 
he is subjected to the unholy 
dm -of ' the instruments of 
Government: the discordant 
clamour of confusion. Slowly 
he realises that his efforts, 
enterprise and sacrifices have 
been for nothing. To work hard 
for the tax-ggtfra r er; to pay for 
the wilfully idle: to find that, 
even if his salary he doubled 
through, a -manipulation of 
status-change, his situation 
rather worse than it had been 
hitherto; this is no formula for 
felicity. 


The result is stress to begin 
with and. Ear worse, the demi- 
sleep of apathy that man 
follows. The individual is filled 
with fatigue for which no 
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The Financial Times 



Frank Rots and Robert Heller watch raw materials from the UK being unloaded for processing at ICI, Rozenburg 
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’How -if at all- does investment by British com-- 
panies in manufacturing plant overseas affect 

. :: Britain’s hard-pressed economy? 

lb discover whether expansion abroad is 
proving worthwhile for Id, Robert Heller, Editor 
if ‘Management Today’, travelled to the cora- 
biggest Continental European site - the 
C. £150 million Rozenburg complex in Holland. 

> 9e found Frank Rots, Works Manager and 
... Technical Director of ICI Holland, ready with 
some surprising answers. 

kleller: Does ICI really need to have a vast com-. 

4 rplex like Rozenburg on the continent of Europe? 

^j/Rots: Yes. There’S a big market on the continent, 

* V i and the best way to gain a strong foothold in an 
, export market is byjnvesting in it. - 
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k,- z In the Perspex inspection bay: “The quality of our 
*/:'■/’ Id -"„> products in many cases has the edge over our rivals . ' 

C' Heller: That’s an interesting concept. Neverthe-- 
^V^^'less, many trade union people would argue that. 

a plant built in Holland is a plant lost to the UK. 
Is that true? 

Rots: Investment on the Continent is additional 
to investment in the UK - not instead of it. The 
fact that ICI has built a plant in Rozenburg 
strengthens ICI as a whole, makes it better able to 
compete with its continental rivals. And manu- 
facturing in an overseas market like Holland;' 
actually helps your UK business. For example, it 
creates demand for intermediates which are 
made in Britain. 



, 7 oiican 
from Britain! 

Frank Rots, ICI Holland. 


investor and producer here? 

Rots: It was seen as a commitment from ICI 
towards them, yes. We are in a better position to 
meet European customers’ requirements, which 
may be quite different from those of your UK 
customers. We are now seen by our competitors as 
a truly European company. And a recent opinion 
survey showed that 85% of people who might use a 
product from ICI knew the company. 

Heller: What would you sayifl asked youto name 
ICFs home market? Britain? 

Rots: I wouldn't think in those terms. Britain is a 
very small market compared to the opportunities 
outside the UK. Our market is the world. 

Heller: Tb sum up, there’s a three-pronged attack 
on Europe: direct exports of finished products, 
direct export of intermediates, and local pro- 
duction here. Has it succeeded? Can ICI stand up 
to the competition of big German and American 
companies? 




‘Investment has helped Id to become one of the top European chemical companies’ 
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■Heller: Whafare intermediates? 

Rots: Raw materials. Ethylene to make polythene , 
nylon salt for polymer, aniline for polyurethane. 
About two thirds of all the raw materials we 
process here are manufactured at ICI plants in 
Britain and brought here across the North Sea. In 
.fact, around 20,000 UK jobs in ICI depend on 
exports to Europe. 

Heller: Nevertheless, why can’t the products you 
make be exported direct from Britain to this 
market? - 

Rots: Some products just can’t be exported be- 
cause of the cost of transport. But ICPs objective 
since the early 1960’s has been to achieve the right 
balance between exports to Continental Europe 
and manufacture here. 

Make no mistake, making a product here can 
boost exports too. When polythene was made 


locally' in Rozenburg, starting in 1964, sales of 
both Dutch- and English-made polythene in- 
creased steeply to the entire EEC, more than 
doubling in four years. This success rubs off on 
other products too, you know - ICI exports to the 
EEC went up by £100 million to £293 million in 
the last year alone. 

Heller: Whatfs your relationship with Wilton, 
Tfeesside, where most of your raw materials come 
from? 

Rots: It’s a very close one - there’s a common 
marketing outlet for both plants, and on all levels 
there's a happy and sound exchange of new ideas, 
developments and people. When we started, this 
was a one-way process, now the traffic is very 
much two-way. 

Heller: Has the image of ICI changed amongst 
Dutch people since the company became a big 



The raw materials of ICVs European success. 

Rots: The competition is tough, and it’s likely to 
get: more intense; the economic climate will get 
tougher over the next decade. But we will succeed, 
because investment has helped ICI to become one 
of the top three or four European chemical 
companies, and because the quality of our 
products in many cases has the edge over our 
rivals. ICI is every bit as good as its European 
competitors. 


Ideas in action 
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By STEWART FLEMING, recently in Alaska 



iC; 


MONDAY, JULY 12. 1977 


TTifXN 


of the symbol of the commercial ex- expected In September to pat economic development of Fairbanks* as 


Failure in 


Alaskan Pipeline (TAPS) the seeking either to halt or ment as long ago as 1973 *n d environmental changes—.^ “ impact " units to help 

fear that was at the front of seriously restrict. recommended that 83m. acres they would say local communities to deal with 

many oil industry executives* Anybody who has visited the be ® t tv “ * i ^^nn^o^hfrran^llasS the impact of modem society 

minds was that the line had state can testify to the bitter- But Mr. Ud fpf’? I0r f. ra^ J? «« th em . ' 

been sabotaged. In part this ness of the debate over' the Proposals would stop oil explor- Pipeline, these groups want an on tnem. 

reflected the lengths to which future of%aska£vast mineral ^tton on tbe Arctic National end to wbat ^ey see as ^Alaska has also suffered in 
the eight companies building wealth, a bitterness which Wildlife Range, which includes economic exploitation of the the past few years from mcreas- 
the line have gone to ensure should not be underestimated, millions ofacres of Alaska’s State. Exmronmm ^ S^P®. ing crime, inflation and specula- 
against just this sort of accx- It was sufficient for example, oil-soaked Arctic plain immedi- across the U.S. see A^sto, m bon in land. and houses as. well 
dent, and in part the companies’ to postpone construction of^the “ext to the Pmdhoe Bay awMme.^derness most rf the as in. the stores. Mueh of this, 
recognition of- just how deep pipeline fof"fi^years after it Keld. Vast ' reserves of oil year, as the last chance to halt it is argued, is attributable to 
is the opposition to the oil was first proposed in 1969. geologists think, he civilisation s inexorable .ti-ead undertaking the pipeline, 

industry’s involvement in the Indeed, had it not been for the under the Wildlife Range. The across North America. It xs, described .as the biggest private 

State. Arab oil embargo in 1973 the, Conservationist Bill- would also more than just the desire- to construction .project in history 

In the start-up period begin- delays would probably have 
wing - on June 20, during which * recn longer- It was only in the 

the first oil has been put in the ^e the embargo, ana ' , - 

line, the Alyeska Pipeline Com- America's growing dependence 

SL ^^TtT“u r e. B°t‘ an^ Bn . . pVe? P ° r ^pe^i 64 » is not the pipeline project which is at stake, because it is hard 
nL raSSSIao^ttriine 0 to*^ to imagine a lengthy shut-down— such is the importance of Alaska’s 


Rhodesia 


THE Anglo-American initiative 
for the settlement of the 
Rhodesian problem has from the 
beginning been based on two 
premises. The first was that 
last autumn's Geneva confer- 
ence, though abortive, held out 
the faint prospect that there 
might, nevertheless, be some 
way of finding a meeting point 
between the minimum demands 
of the whites and the minimum 
demands of the blacks, so as to 
bring about an orderly transfer 
of political power. The second 
premise was that the British 
and American Governments 
might, by an accelerated pro- 
cess of consultation on the 
future constitution of an inde- 
pendent Zimbabwe, be able to 
secure agreement on such a 
transfer of power. Neither pre- 
mise has ever seemed particu- 
larly plausible; now recent 
events have further lengthened 
the odds against the enterprise. 

This is not to say that Mr. Ian 
Smith and his white compatriots 
can hold out for ever against 
the principle of black majority 
rule. The Rhodesian armed 
forces may be better equipped, 
better trained, and better led 
than the black guerillas. But 
this is not a war that they can. 
hope to win in any definitive 
way, and the longer it goes on 
the greater will be the strain 
on the economy, and the society 
of white Rhodesia. 


Rhodesian Front is likely to 
make it more difficult than ever 
for Mr. Smith to identify him- 
self with the principle of a 
rapid transfer of power to the 
blacks. Yet even if he were 
able to bring himself to look 
seriously for a settlement, his 
task has been made doubly 
difficult by the hardening posi- 
tion of the black nationalists. 
The Organisation of African 
Unity has come out unequivoc- 
ally in support of the Patriotic 
Front led by Mr. Joshua Nkomo 
and Mr. Robert Mugabe, and cf 
the prosecution of the guerilla 
war. President Kenneth Kaunda 
of Zambia has long hoped for a 
negotiated settlement, but he 
can hardly -have improved the 
chances of a negotiation by his 
announcement on Friday that 
he had reached a contingent 
agreement on military aid from 
Cuba and Somalia in the 
event of serious attacks from 
Rhodesia. 


tion of the pipeline wl 
strike contract,” some 
being paid for 24 homy 
a day according to U 
plon. Critics conte 
labour cost over-runs, 
in part from poor mar 
account for substantia 
tions of the escalatio 
pipeline’s costs. li . 
Alyeska Pipeline Coi^fll 
said to be contemplatt^^ 
union labour out of ■ 
tions — a move which, 
with the run-down 
struct! on staff, thre? t 1 ' 
Teamsters’ base in i . 


Unqualif 

blessinj 


by yesterday most State and enabling^ legislation to allow 
pipeline company officials were construction of the line to pro- 
filing sabotage although «ed Congas recognised the 
they remain mystified about "“Prance of aflow °f Alaskan 
Sb[t could have ignited the oil KM 

V. C M « Sixth of- U.S? . imports. The 


oil to the UJS.— but the future economic development of Alaska. The 
pipeline has. become a symbol of the commercial, exploitation .of the 
are how longue delays 'ini be “So? the b pfp e iiS ba£ State whidi a powerful lobby in Alaska and. also' the rest of .the U.S. 
opened, and whether the r dis- addetf^ns^of^mStons^o^S is seeking either to halt or seriously restrict Anybody who has visited 

I Ester will be used by environ. - costs. However* the conscrva.- ' 

mentaiist opponents of the line tionisis are ^ resisting fur- the State can testify to the bitterness of the debate over the future of 

to level new criticisms at the ex pioitation of the State’s ■ 

S^wfcuSe^rBp'SS resonrws - Alaska’s vast mineral wealth, a bitterness which should not be under- 
put it: “I hope it is looked at .By chance, this latest prob- . ' _ ... ' . . f : _ 

purely as an engineering prob- lem for the pipeline oivners^- estimated. It WaS- Sufficient, for example, to postpone construction 
lem and not as an emotional British Petroleum and Standard • ' ' ^ _ . « , ' 

pouticai one.” on of ohm, BFs associate, who 0 f fj, e pipeline for five years after it was first proposed m 19 d9.-« * . 

together haye a stake of just r r - - J r ■ 

Plagued with 2 er tht 9 Businessmen in Alaska are weU aware of the threat to their future of 

problems ^Sst 1S ^k ng to P ‘ Alaska -a pipeline failures, especially over the next year, as the debateaboutthe 

Already ^itics : ot 'the cod- opened hearings on proposals development of the Alaskan reaches a peak. 5 J . 

stnietion prefect and the way it lock away almmftr.a third ...V.' ■ V- i..-. ' “. -• . . .. 

has been handled - are- again Alaska's 365m. dares in national-; ’■■ i i ■■■ > ■ ■ ; 7 ' - “Tij M . 11 — ~ trr* 

emphasising - that It. has been parks *»nd wilderness which- \ -j ? .-.-v. 

plagued with problems. The- ex- WO uW . not be open to coqi-'. : J -; ' • 

plosion at Pump -Station 1 Eight merciai exploitatioii. Since April.: • 

on Friday afternoon, followed the Committee has been taking block - mineral development in preserve the wilderness witch in an underdeveloped economy, 
the discovery last week of a .evidence in major. U.S. cities large areas of ' the Brooks is at issue! . As Mr. Charles The completion of toe pipeline 
weakness in an elbow joint — including Washington, Atlanta! Range. According to Mr. "Ross Champion, the . State Pipeline has not solved ' -toe problems 
through which nitrogen was Chicago, and Denver, on this Schaff, a State geologist, there Co-ordinator points out, while which sprang up in part when 
leaking— -at the same site. The issue. The issue has arisen could be between 3 and lObn. the Alaskan pipeline itseir.is it . was started. Unemployment 
nitrogen gas in the line was because of a law passed in 1971 .dollars of copper deposits in toe “ environmentally a .beautiful — already double the national 
one of the precautions the oil which requires the U.S. Govern- region. job,” it is' " the socioeconomic average at over 15 per cent — 

companies were taking to make ment- to place up to’ 80m. acres;/., Schaff 1 compares Alaska’s' issue that - ftr blithering to? and recession threaten the local 
toe 48-inch diameter pipe inert of' “national interest lands ” ;«e«i 0 Wv With toat 'of the Rockv ' people.” : ‘ • economy. This- is hardly siir- 

to minimise toe risk of ex- in Alaska into national parks. Mountains between San Fran- prising since at toe peak of 

plosion before the crude oil was wildlife refuges, and “wild and and the^Graa* Plains As — . •. construction salaries. .o£. toe 

pumped through. q 'wprkere involved in^p- 

During most " of last year More recently, however, one « *v e terrain is verv favour- -- ® project accounted for about 40 

there were persistent criti- of toe leading Democratic' b , ,, maior cornora- fiffCCt 5 cent of the State s total 

cisms . of^ > toe^^nio3ect c.whilrMb^^!^^Htendei«B8gia^S0^S.- ?¥ or ^ .- . wage and salaiy income, accord- 

P^teSi" itSf^ntohi State wMdi economists lito^eeded on fte 


Transfer of power 


Serious pressure 


The symptoms of strain are 
already evident The economy 
is under serious pressure from 
the direct cost of toe w«r, from 
the drain of manpower into the 
armed forces, and. from trade 
sanctions. Manpower problems 
are being exacerbated by the 
rising tide of net emigration; 
and this tell-tale sign Pf social' 
stress is further highlighted by 
the rupture within., toe .ruling 
Rhodesian Front and the forma- 
tion of a new- hard line 
Rhodesian Action Party, ' 

In strict logic, the pressures 
on -Rhodesia ought to- make the 
white regime anxious fo- settle 
far the best deal it can- get 
Unfortunately, toe split -in the 


. Mr. Smith may look for a way 
out through a deal with more 
moderate black elements inside 
Rhodesia. -But it is clear that 
no such deal would satisfy the 
Patriotic Front or toe front line 
black states, or remove toe 
pressure of the guerilla war. 
Every passing month is- hkely 
to bring an escalation in toe 
demands of the Patriotic Front; 
as pressure mounts on Rhodesia, ' 
toe black nationalists will feel 
they need make fewer conces- 
sions, and perhaps none at all, 
to secure the transfer of power. 
Time, as Dr. Kaunda bas said, 
is running- out for the Anglo- 
American initiative. 

Dr. David Owen, the Foreign 
Secretary, inay have been over- 
optimistic in launching his, 
initiatiyp jn the first place. Yet, i 
even if "if 'conies to nothing— if 
toe postponement of his planned 
Jgjk '-sonthenr. Africa be- 
Come6 ^;de facto cancellation— i 
it is'iitoposrible to blame him 
for, ms .. original optimism. For 
while no one- can foresee the 
consequences of. failure’ in 
deta^. it is not difficult to per- 
CeiveC-that they could be grim 
for .upites and blacks. alike. 


Plagued with 
problems 


*T.:, 


The rapid -soda,--.' 
which Is at the root c- ' 
problems is likely.'-" 
accelerated by what d 
of it looks like an i 
blessing. By the. early J 
State should be 
to $lbn. a year in r , 
: tax revenues, a fig).'- 
compares with 
general fund, tax r^ 
1975 of only $187ntr, . . 

legislature and ' 

Hammond have • 

approved the establi 
a “ permanent fund ” . 
take a proportion of 
to invest in long-te 
projects to. provide f 
an econoimic base a 
day when its oil r? . 
depleted: The penw 
is toought to be 1 
financing private 
projects with soni- 
capital- which would 
character of a d 
bank! ' , 


V 


prising since at toe peak of 
^..construction salaries.. o£, toe 
— 2^060 workers- involved* in “toe- 
project accounted for about 40 
per cent, of the State’s total 
' wage and salary income, accord- 


State " Se end of tt,e Mn.treeH.n 

iion period opponents have the /support of soinevBO or -70 * ree teams °. f l4 * °' v " 1 more , “ u °S er i i f 1 ! e ^, ei ! project is also likely to bring 

bAw, iiw . . .Mm). ntiwt, n ( rinivni nt fusts prospecting in the State country than to part of the most ^5,1^. _ nn j nniitirai nnhpnvak 


itept ^ oT^S ef State proapectmg ta tte State co^tey th^ to^o, the most S’ 

For these reasons toe latest Representatives . for his BUl, as — for uranunn. U.S. advanced in dustrfal _ nation in It is accepted in Alaska 


to the squeezfc 


THE DETAILED figures for 
consumer spending in the first 
quarter of this year make a 
fascinating study, for they show 
both that real' consumption 
standards were by no' means 
depressed as toe first sharp fall 
in real incomes was imposed, 
and go far to explain why the 
resentment at price increases, 
is nevertheless so intense. The 
figures also suggest that the 
general sense of well-being 
could recover quite rapidly if 
price increases follow the more 
moderate course expected at 
present 


Sharp change 

Throughout the recent infla- 
tion, there has been a very 
sharp change in toe relative 
prices of various goods and ser- 
vices. In theory, consumers can 
turn such relative shifts to 
their advantage, by spending a 
higher proportion of their in- 
come on goods which offer 
better value for money; and in 
volume terms, they have indeed 
responded sharply to' changing 
values. Most of toe categories 
of expenditure which have been 
growing more rapidly than, 
average — including electrical 
goods, alcoholic drinks and 
clothing — are those in which 
prices have risen leas than 
average. 

There has, on toe other hand, 
been only a small rise in the 
proportion of income spent on 
toe goods which offer toe best 
value, so that a price index 
based on toe present pattern of 
consumption shows an improve- 
ment to real incomes of only 
about 2 per cent in real terms 
over toe published measures, 
which are based on toe spend- 
ing patterns of 1970. This is 
mainly because, up to toe 
present, toe worst impact of in- 
flation has been on basic items 
of expenditure — food, housing, 
fuel and light 

The differences are substan- 
tial. Ac toe beginning of this 
year food prices bad risen 
nearly 9 per cent more than 
the average.; fuel hy 8 per cent 
and bousing by nearly 11 per 
cent. — increases all much to 
tine with the growth of so-called 
real incomes in the 1970s. This 
means that those with large 


family- responsibilities enjoyed , 
little or no improvement in real 
incomes. even if their disposable; 
mcmey. ' incomes kept in line! 
with tiie average. The trade 
union leaders have been reflect- 
ing toe realities of family life 
in their constant stress on the 
prices of a limited range of 
necessities and services. 

Fortunately the recent fall in 
interest rates, an improvement 
in many crop yields, and .toe 
much, 'dower rise to energy 
prices : hold out a real hope that 
from now on these trends will 
be reversed, and that toe cost 
of necessities will now tend to 
drop behind money incomes for 
a' period. This should steadily 
free money to be spent on goods 
which qffer better value — 
clothing and a range of other 
consumer goods which, like 
alcoholic drinks, are about 10 
per cent cheaper comparatively, 
or electrical goods, down more 
than 30 per cent. . in compara- 
tive terms since 1970.- \ 

These are all to some extent 
option 'purchases, and* may 
justly be described as incentive 
goods; and toe change in rela- 
tive prices means that rewards 
at the margin are, to real terms, 
likely to be more satisfying than 
in the last decade. However, the 
figures also show that con- 
sumers have certain preferences 
which they will satisfy tf they 
can almost regardless of prices. 
The rise in spending both on 
housing and on cars has been in 
spite of high or at least average 
relative price increases — though 
the heavy fall in car registra- 
tions since these figures 
appeared suggests that a poor 
price performance measured 
against other manufactures 
takes its toll in the end. 


problertT™- MTtoiwrtS lndlng that the the tha, - 0,e T^en,: ■ Un^n. 

welcome. Notonly'wfUit cause environmental groups Including °J ere , i? 0bn oJ?j n ? S* ® vldence ° f .. headed by toe local branch 

at least a' week's delay in. com- ;!The. Friends of toe /Earth, °J ““ “ ® statc - Critics shock among Alaska s 60,000 president. Mr. Jess Carr, is one 

inissionirig- tbe ltoe. biti: it.,wiU Sierra Club, and.toe WiWerness of Mr - Udails conservationist EJlamos, Aleuts (inhabitants of the most powerful political 

provide w Society.- . --’ Vi ‘ i-i Proposals contend that as it of the Aleutian Islands), and influences in the State because 

ammumtibn-" • Wb ifo- rons^riratTCpr '-on yfois stands the Bm would block Indians. Governor Jay Ham- 0 f 20.000 union members. 
Hne' pi^ect wfticfi:'i^!^fj^pfo'Srele ntay sesnsr^uarei^. outside most commercial development mond himself referred in a and its investment in the State. 

becauSfc!-if -IS haxd.tp United StahpSi, y fo#-Ameri- of these resources because the recent interview to the As one senior state official put 

lengthy ^i 5;^&fi- c4ttS or- AJ a^kaas witaWti rider- P ropo sed protected areas cut “ devastating^ effect TVwfucft ex- it i‘a- lot of 3>eopie .-will tell ^yoa 

Importarfeiq: ^ of the a-cross transportation corridors, posute'-to mddeth society c&n ‘ that'Jess Ca'rf is more’ powerful 

toe UE.’ ^ fiut j toeA&foxe that millions of' There is no doubt that the^-hava on these: people. The than toe Governor!” " 

economic development ; - Of eventually be protected. The more extreme conservationist beggars and alcoholics in the It was Mr. Carr's Teamsters 

Alaska, 'The line has .become a ' Secretary ’ of the inferior: is groups wish to stop the main towns of Anchorage and who -dominated the construe- 


If these revenues' - 
'invested profitably, 
way .wtrich will 
serious social and ero 
damage, careful pto 
be xequired by toe St 
ment and restraint ! 
dal interests. 
Hammond himself si 
businesses in Alask: 
to accept greater inv 
their operations by 
Government than is 
other parts of the U 

Opposition by en- 
•groups as they’figh* 
millions of acres 0 
from industry conic 
per toe planning, p 
even - -“-some • enw 
groups concede tin 
completion of toe p 
difficult to foresee tl 
development of A! 
halted. 

Friday’s explosic 
pipeline seems unli 
fore, to have a se 
term impact on 
development of 
barrels of oil in tl 
Bay Field or the S 
mineral resources. B 
men to Alaska are 
of toe threat to tl 
of persistent pipelh 
especially over the 
as the debate about 1 . 
meut of the Alaskai 
interest lands " reac 


MEM AND MAHERS 


Flaming 

complicated 


Tobacco 


Consumers also know their 
own interests better than toe! 
Chancellor appears to do. 
Spending on tobacco has fallen 
nearly eight per cent in real 
terms in this decade, in spite of 
an almost equal fall in relative 
price. Indexed revenue duties 
would in this case have pro- 
duced a pattern of prices which 
would have been more to the 
taste of consumers, as shown in 
their buying habits, as well as 
better for their health. 


-The. chemical' industry, like 
most others, feels itself increas-. 
ingly persecuted at the hands, 
of unsympathetic civil servants 
and legislators. Now it seems 
to have got into a prize 
bureaucratic tangle over the use 
of the ratiier significant words 
“ inflammable ” and " flam- 
mable." 

Inflammable, the word 
generally favoured by guardians 
of the English language, has 
been steadily beaten back by 
-flammable, which began to 
appear from America (where 
else?) around the turn of the 
century. 

The trouble is that, with 
membership of toe Common 
Market, standardisation would 
be a most desirable thing. But 
Government departments, trade 
associations, and industry com- 
mittees have failed to make a 
firm choice, though there have 
been streams of learned papers 
and academic contributions on 
semantics to consult. 

The Health and Safety Execu- 
tive approves the word flam- 
mable for labelling purposes 
but goods in transit by sea 
usually stick with the other 
one. The betting is that new 
EEC regulations will favour the 
traditional approach, with the 
bizarre result that crates 
full of inflammable/flammable 
material wtii bear inflammable 
—and the bottles or whatever 
inside will be described as 
flammable. 

Most dictionaries take a lofty 
view and simply write, flam- 
mable off as toe same as inflam- 
mable and refer to the latter for 
a definition; but I like toe Pen- 
guin approach: “ Inflammable — 
that may be set on fire easily " 


LANCASTER! 
«dffS£ 1 




‘... and that's toe hot line 
to David Steel.” 


or “ Flammable — easily catching 
fire.” 


Transport news 


George Younger, the scheme’s 
leading light reckons just the 
things for early morning treks 
home after late sittings. Riders 
will be covered by insurance, 
and the All-Party Friends of 
Cycling Group declares proudly 
that insurance companies con- 
sider MPs good risks. 

That '£5 sounds low, and no 
doubt there is an element of 
subsidy somewhere, but at least 
it should not be from the tax- 
payer. Transport aid of a 
different sort is causing some 
grumbles in Portugal. 

Lisbon's streets are narrow, 
and crowded enough as it is, 
but the cynical' are expecting 
the congestion to be added to 
by civil servants taking extra 
constitutionals following a deci- 
sion by the Prime Minister's 
office and the Ministry of 
Finance to defray the cost of 
officials' shoe repairs. Anyone 
walking in toe course of his 
duties will get toe equivalent of 
2&P per kilometre to help with 
the cost of shoe leather, which, 
went up 30 per cent.- in a year. 


for the summer junketings in 
the Stockholm archipelago of 
Swedish society and the diplo- 
matic corps. 

The hotel did not entirely 
abdicate its primacy under the 
egalitarian rule, .of successive 
Social Democrat Governments. 
In its rooms Swedish employers 
and trade unions negotiated in 
1938 toe Basic Agreement which 
laid down the ground rules for 
their future relations and con- 
tributed greatly to current 
Swedish prosperity by making 
it possible to avoid labour con- 
flicts of the kind from which 
Britain has suffered. 


The Grand is nevertheless 
making a major departure from 
its gracious past this week. It 
-is being completely sealed off 
from toe. rest of the country by 
some 400 security people. The 
bay in front has been swept 
clear of? yachts and motor 
cruisers and is cut off — appro- 
priately enough — by a line of 
booms of the kind used for 
cleaning up oil spills. 


'Kenya Airway 
announce 
thedepartun 
of their daily 
flight to Nairoi 


What will be MPs’ main pre- 
occupations this week? Will it 
be the survival of the Govern- 
ment beyond the autumn, or the 
perils of a wage explosion, or 
. . - bicycles? Whether or not 
we should be comforted by such 
a divertissement, I -am un- 
certain, but on Wednesday a 
bicycle pool, available to all 
MPs, will be opened at New 
Pajace Yard. House of Commons.. 

Those who wonder why politi- 
cians cannot stop bickering and 
just get on with running the 
country should note- that the 
opening ceremony is billed as 
starring Transport Minister wil- 
liam Rodgers and his “ shadow,” 
Norman Fowler (seems churlish 
to leave out the loyal Liberals, 
but there it is). 

For only £5 a year, MPs will 
have access to. 17.. machines, 
which Conservative member Sir 


Grand style 


Tasteless 


OPEC ministers could hardly 
have found a better combina- 
tion of idyllic surroundings and 
a tradition of wealth for their 
conference in Stockholm this 
week. The Grand Hotel at 
SaltajShaden was the last word 
in luxury when it was built in 
the 1890s" by the Wallenberg 
Brothers, the first generation of 
the family which has dominated 
Swedish industry and business 
life for over half a century. 

At that time they owned toe 
12-mile railway Uniting the 
capital to the summer resi- 
dences of Sweden’s upper crust 
on the SaltsjObaden peninsula. 
When the Wallenbergs built the 
hotel,, it turned . Saltsjdbaden: 
into toe summer capital and the 
venue for the next three decades 


Already: the first of what will 
undoubtedly be a string of 
-Moscow Olympics jokes. In 
order to make an unforgettable 
culinary impression on 
foreigners, toe Russians build 
a restaurant where customers 
can order absolutely anything. 
If toe order can’t be met, the 
customer gets 100 roubles. 

Ivan Ivanovitcb goes in and 
orders giraffe’s.livers and chips. 
Dreams of 200 roubles are 
shattered when he sees a giraffe 
being led to toe kitchen. Later, 
however, 'a doleful waiter brings 
him a 100 rouble note. “ But I 
saw the giraffe . •. says Ivan. 
“Yes," sighs the waiter, “but 
we have ho potatoes." 


Fly to Kenya the Kenyan way! 

Flights leave London every day at 19.30 . 
eff. May 1 st From July 1st to Sept 30th there is 
an additional flight on Sundays. 

Destinations beyond Nairobi include the 
fast-growing holiday spots of Mauritius and 
the Seychelles. 

As a member of IATA. Kenya Airways offer 
you all the standards of service and protection 
you associate with any large airline. 

For information, reservations, etc. contact 
your travel agent or 

Kenya Airways, 

.1 3 New Burlington St., London W.l. 

Phone 01-734 3865 or 01-437 8163. 
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Ijlie Association of International ar 

jd Dealers (AIBD) compile - fr< 

*^r ent market quotations and yields wc 

^Eurobond issues. These is 

’ stations and yields are published ; Ei 
s^tthly by the Financial Times: . sci 

Association's prices and yields . bu 

- -- — 

obonds in June BY FR 

Leather active THROUGHOuf the; month 


are compiled from quotations obtained 
from market-makers on the last 
working day of each month : there 
is no single stock exchange for 
Eurobonds in the usually recognised 
sense — secondary market trading 
business is done on the telephone 


between d&alers scattered across the 
world’s major financial centres. 
MembersMjp of the AIBD, which was 
established in 1969, comprises over 
350 institutions from about 18 

countries..! 

A key to t$e tables is published 
opposite, v 


BY FRANCIS GHILES 


: ■f ' ; " Continental dealer recently pat 
r.-^atber settled in June 'to beau 
■ n ! : is U7as also true of the bond 
«. ^Activity particularly at the end 
and in early July was good 
the strains were becomtns 
t- obvious last week. The weak- 
: -T":he dollar coupled with some 
. of rising short term rates in the; 
v : Je some participants cautious. 

- .-.‘teworthy however that the weak- 
the dollar hit the ij.S. bond 
mch more than it did the Euren 
. ^Jrket. For many in Europe this 
*!'_ winter to the resilience of the' 

'-^onth began quietly enough but 
a cut in Morgan Guaranty's 
^ and a fall in six month rates at . 
ming oF the third week prices 
: across the board and turnover 

. sharply. The realistic pricing 
■' -'edish issue helped to keep the 
eL Stability was further helped 
- i-ative few number of new issues 

..“n the market welcomed this 


respite yet overall the second quarter of 
this year has turned out to be the best 
on record. Provisional figures released 
by, Kredtethank and Credit Lyonnais sug- 
gested .tha^Jince April 1, 1977. $5.333bn- 
worths of- new bonds have been issued 
which ia £89- per cent, more than in the 
raucse -nf.ithe first quarter of this year 
and. TS’ pNK cent up on the quarterly 
average o£ihe previous year. DM bonds 
took a much more important share of the 
market-while Canadian dollar ones slipped 
back. : Th£. saturation phenomenon which 
occurred in May is veil and tnilv for- 
' gotten taS in -the past two weeks, the 


- gotten anS in the past two weeks, the ' 
volume of. new o/lerings has again 
increased .sharply. 

The sector most a<-uvc these past few 
'.weeks hatf. without rinubt bpen the DM 
ope. Cottons oh a number of issues have 
been cut and the 5j per cent, for Norway 
and. Minolta mark a new record. Demand 
-.has. .beep' phenomenal, some issues being 
oversubscribed eight times. The weak- 
ness of the dollar in the past week or sn 
has: greatly- helped this sector and every 
borrower was ‘'benefiting, including U.K. 

• names: tit-has-been some time since the 
marketing v^tnesseci the coupon being 
-cot. on -aa-issue. for a U.K. name, albeit 
• *'£• ■ if- 


a very good one. Issues were also 
increased in size. By the middle of last 
week however there were signs of 
stabilisation but the renewed turbulence 
of the currency front is being carefully 
watched : any gi rat ions here will affect 
this DM sector immediately. 

Exotic currencies reappeared, not least 
the European Unit of Account. A very 
well received bond for a Finnish borrower 
attracted a lot of attention: further 
currency turbulence should lead to a 
revival of this type of borrowing. Euro- 
yen bonds look -like becoming a more 
familiar figure in the landscape as most 
investors are counting on further appre- 
ciation of. the Japanese currency as indeed 
do Hong Kong dollar bond issues. 

The dollar sector was in equally good 
shape. Towards the end of the months 
some, issues were having their coupon 
cut. their size increased and were being 
priced above par. something that did 
raise a few eyebrows but was vindicated 
by an excellent performance In the secon- 
dary market. No doubt the borrower was " 
delighted, the investor perhaps less so. 

Hydro Quebec was back in the market: 
in May CSWW put off an issue because 
of adverse market conditions. The new 
issue is for 5100m. for 15 years at an 
indicated coupon of 9%. 

Some borrowers' are clearly the darlings 
of the market and that goes particularly 
for any Dutch names: the thirst for Gist - 
Brocades and Amev was . unquenchable 
and was accompanied' with some comments ‘ 


fthat there was beginning to be a little 

• Danish and French paper 
!u r coraf °rt- All of which may 

explain the relatively weak performance 

fhll'Pn e i s w ?H-hnown Danish names 
'■ ? n - i. e .V Qar *' e t- Interest v.-as also focused 
n° t naaips - STET raised $40m. 
and will be closely followed in the 
secondary market especially at a time 
vnen Fiat is raising S75in. To all 

■cSitc 15 ■ a i? d 1 Proses the Fiat issue is a 
a\v-f s t™ but the group's earnings are 

^erpmned b - v *e Italian oiSSti to 

home dealers were wondering whether 
«mwS u ^ no * P rove tnore attractive than 
zEEJLJ 0 * any , bu >' Pr interested in Italy- 
related paper, but the two issues are imt 
really comparable. STET was being 
.quoted at a discount on the first day of 

• ’.trading last Thursday and the inescapable 
•conclusion is that enthusiasm for Italian 
.paper remains iery limited. 

, e ' t-jmadian dollar sector has been 
fSirly dull Hilh insufficient trading at the 
end of ihe month for the slight improve- 
ment of the Canadian dollar against .the 

B^ o - d0!l ? r hare an y r * al on 

prices, issues are announced, one at a 

time and while the queue is orderly it 
JL 0 ^ rn,a * <e f° r a very exciting market. 
The Canadian dollar sector has shrunk 
from a share of 10J2 per cent, of the 
.market last year to an estimated 5.5 per 
cent in the first six . months of 1977 
because of exchange rate, considerations. 
•Borrowers remained essentially Canadian 
borrowers. 
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This information i# from reports 
from official and other sources 
which the Association of Inter- 
national Bond Dealers considers to 
be reliable, but adequate means of 
checking its accuracy are not avail- 
able and the Association does not 
guarantee that the information it 
contains is accurate or complete. 
All rates quoted are for indication 
purposes only and are not based on. 
nor are they intended to be used 
as a basis For. particular trans- 
actions. In quoting the rates the 
Association does not undertake that 
its members will trade in all the 
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\Vc make ferrites. They're practical, 
handy and versatile — the same land of 
qualities yon find in a jackknife. In 
short, they’re the all-round tool for the 
industry handyman who is always out 
to make better use of electricity, radio 
waves and magnetism. 

Technically,- ferrite is a magnetic 
material with a ceramic structure, which 
.is composed of iron oxide and other 
metallic oxides. They’re hit the jackpot 
almost everywhere. In radios, televisions, 
tape recorders, radio and wire com- 
munications equipment.' radar, 
comp utcrs.:Yba can even find them in 
outer spaoe in satellites. And what’s 
more- they're rapidly becoming big 
business in other industry' sectors, too. 

Li ke toys* % instance. 

Ferrites, are not just valuable, they’re 


downright indispensable. This is because 
they. meet the requirements of the times 
by conserving raw materials and labor. 
End-products which have passed under 
the ferrite knife, so to spca&. arc more 
compact, lighter, more efficient and 
better performers. Ferrites cut costs, 
too. 

We have been working with ferrites 
now for oyer 40 years. They arc our 
main line. We’ve come so far thar we 
offer, other manufacturers the benefits 
of our ferrite technology. So when it 
comes to research and development', 
we reckon that we have the edge. 

Ferrites helped us jack up our sales 
to £308 million last year, an increase of 
60 per cent over the year before. This * 
puts us at the .top as a specialist parts 
and materials .maker. More specifically, 


we make and sell ferrite cores and ferrite 
magnets (34% of total), magnetic 
.recording tapes (29%), coils and memory 
products (2155) and ceramic capacitors. 
You can also number transformers, 
.filters, microwave materials, electro- 
magnetic wave absorbers, ultrasonic 
elements and PTC thermistors among 
our product repertoire. 

Ferrites and all our other parts do so 
man v jobs and we do so much with our 
ferrites and parts that we can turn our 
hand to anything. We’re a jack-of-all- 
tradcs. And master of them alL 


TDK 


TDK ELECTRONICS CO, LTD. 

14 ^, 2 -rihome, Udnianda, Oujuda-hj. Tokyo 101 , Japan 
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7% Int. Am. Dev. Bank 77/87 


61% Int’l. Com'l. Bank 73/83 
7% int’l. Std. Electr. 69/84 


7% Int’l. Std. Electr. 69/84 

74% IRAN 68/78 

74% Ireland 69/84 

84% Ireland 70/85 

84% Ireland 76/81 1 

54% I R I ex. warr. 64/79 <G) - 

74% IS COR 71/86 (G) 

7% 1SCOR 72/87 (G) 


7% IS CO R 73/88 (G) 

8j% IS COR 73/88 

6% Japan 64/79 

7% Japan 68/83 * 

74% Japan Dev, Bk. 76/83 (G) 

84% Japan Synth. Rub. 76/81 P ...... 

8% Johannesburg 71/86 ( G)-. 


64% Johannesburg 72/87 (G j 1..... 

74% 'Jydsk Telefon 69/84 — 

■ 64 % Jydsk Telefon 72/87 


74% Jydsk Telefon 73/88 — 

9% Jydsk Telefon 7S/82P 

64% Kansal Electric 69/84 .... 

74% Kansal Electric 71/86 ... 

84% Kawasaki Steel 75/82 

6J% KELAG 73/88 

64% KHD Finance 72/87 

7\% Kjobenhavns H. Bank 76/83P ...... 

7J% Kjobenhavns Tel. 72/87 

7% Kjobenhavns Tel. 72/87 

6j% Kjobenhavns. Tel. 73/88 ....... 

S*% JCLM Finance 70/85 

- 7% Kobe 68/83 (G) 

6J% Kobe 69/84 (G) 

7J% Kobe 71/86 (G) ’ 

6>%- Kobe 72/87 (G) ■. 

8i% Kobo 75/80P (G) ... 

7}% Kobe 76/83 <G) 

6\% Kobe 77/87 (G) 

7J?a KommunJ. Inst. 76/B3 

8% Kom muni. Inst. 76/84 

8]% Lighr-Servfcos 77/62 (G) 

8;% Longt. Cr. Bk. Japan 70/85 

10% Lonza Int’l. 74/79 P J. 

8«% Lon ta Int’l. 75/80 P - 

7% Malaysia 72/84 ......... 

9J% Malmbe 75/84 — 

8J% Mai mo* 76/83 : 

6!% Manitoba 77/84 

6 3, K Manlt Hydro 0. 72/87 

7%M E P C 73/88 ; 

7% Mexico 68/80 

7% Mexico 68/84 


n% Mexico 73/88 

9% Mexico' 75782 

8% Mexico 76/83 ...*. 

7.1% Mexico 77/84 

7!% Mitsubishi Gai-78/8lP 

9\% Mitsub. Heavy 75/BO 

7J%Mitsui Toatiu 76/81 P 

9% MODO 75/83 

7% Montreal 69/89 


• 6%,-«ontreab 72/92 i.. 
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^ 71% Quebec Hydro El. 69/84 

8% Quebec Hydro El. 71/86" 

6'.% Quebec Hydro El. 72/87 
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8<% Queensland Alu. 70/85 

' 7]% Redlahd Inti. 69/84 

7j% Reed Paper* 73/88 

81% &enfe 76/82 (G) 

8% .Renfe 77/84 (G) 
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10;% SAFE 74/79P 

7.:% Sandvik 72/87 

9i% S&ndvik 75/83 

8{% Sanko Steamship. 75/80 

7% Sanko Steamship' 77/84 
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7 v> Sears Int'l. 66/33 — 

61% Shell Int'l. 72/87'. 
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61% Shell Int'l. 72/87 — 

6/% Shell Int'J. 77/89 

Ship. Co. N. Zealand 75/80P (G) 
Ship Co. N. Zealand 75/82 IP (G) 
8,% Ship Co. N. Zealand 75/62 HP (G) 
7% Siemens Europe 66/81 

7% Singapore 72/82 

67% Singapore 77/83 

8t% Singapore Air). 76/83 (G) 

Sira Kvina 70/85 

6 j % SJ4.C.F 68/83 (G) 

7{% Soc. Dev Reg. 76/86 fG) 

9% -Soc. Mar. Fina 75/83P- 

64% South* Africa 69/84 

8\% South-Africa 70/85 

73% South-Africa 71/86 

7% South-Africa 72/87 


WestLB Schuldscheindarlehen 

4 year maturity 5.75% 


5 year maturity 


South-Africa Railway 73/88 <G) ... 
South-Africa Railway 75/80P (G) 
South-Africa Railway 75/80 (G) ... 

South Scot. El. 73/88 (G) 

Statsfoeretag 77/85 

Steiermark 74/80P 

Stockholm City 75/83 

Stockholm . County 75/87 

Studeb Worth 69/79 

Sumitomo Metal 75/82 .* 

Sun Oil Int. Rn. 73/88 

Svenska Ceil 73/88 

Svenska Taendst. 75/85 

Sveriges Inv. Bk. 72/87 — 

Sveriges Inv. Bk. 73/88 a.. 

Sveriges Inv. Bk. 75/83 

Sweden 77/84 

Taisel Corp. 75/80P 

Tauemautobahn 74/79P (G) 

Tauernautobahn 74/81 (G) 

Tauemautobahn. 75/82P ( G ) ..— 

Tauernautobahn 75/83P (G) 

TauemkraFtwerke 68/83 — 

Tauernkrafcwerke 68/83 (G) 

Teledyne Int’l. 73/88 

Tenpfinco 73/93 

Tenpfinco 75/82P 

Thyssen Car Rn. 75/82P ....... 

Thyssen Car Fin. 75/82P 

Thyssen Inv. 66/8T . 

Tokyo 0. Power 69/84 

Tony Ind. 75/80P — 

Traf. House Rn. 72/87 

Trondheim 68/83 

Trondheim 70/85 — 

TRW Inc. Fin. 69/84 

Unilever 74/8 IP 

Unilever 75/87 ' 

Unit. Arab Emlrats. 77/82P 

Venezuela 68/83 - - 

Vienna 68/83. — «- 

Vienna 75/84 — 
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99,00 

4.00 52/ 1/198* 

i 
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1967 XBTOUQ 0T IBStOU, 


nx/h 

4.71 

7.06 

9.5S 

SI. SO 

6.75 -U/.A/IJSS 

% 
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7.17 

.VI. 03 

2976* XBGSUC OT tCSBU 

101 5/0 13.23 

B.M 

=0,00 uo.ro 

*.75 .25/ 1/1990 


m 

5.49 

0.49 

50.00 
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5-0* 

7.17 
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99 
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i-57 8.60 i.w iwotr 
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,E C 239 IDS 599 sa 320 *05 W5 
** 975 


is.ro i«7b bob con. co 
25.09 130.30 9.30 1/ 7/1986 

42.ro 1*76 2SE UK8HA5 rcnsa 
2tt.ro 9-M 1/ 5/1982 

35.00 1976 as uuoxis nxisee 

lon.tt 9.50 1/ 5. 1984 


1.W 1963 mu 


07 Sc 237 IDS 310 530 975 


ff.n 

27.33 


!95> uanuH awanst 

227.00 9.ro a 2, '1692 


6.9S 
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SA 
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!.! 975 


n to 90 835 927 


£5 33 S? 3:9 g? 319 »® *» ** 


33 ” 5 ;?* 303 310 520 805 941 
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|H iihhh l|[f|Ht 

75.00 1»?J WZ3S4,S*9b ' IT Si 22.00 &59 2-36 

-75.MlflO.ro 4.50 tflfUt* Ml 7^4 

75.09 1173 1UZZU E.I. 3 J 43/5 11. CO t.10 MS 

■55.00 100.00 4,59 it 7/19*8 8-01- 9.15 

=5,00 1957 XBOnnM-M W JTll/Z .20 4^7 

lfl.ro 100.00 7.50 10/9/1977 JO 

50.09 1976* 806 XiZ UC OBB 28B VX007/B 4J9 7.M Ml 

UOttO 8. 25 15/19/1981 

wiwroaa-roitri. 

U.U t977B08MBtJQO* XOEZfCI, IS* 5/S C.79 U.U U.U 
100.U 10 JS 19/4/19*6 *• 



153 7/s 9.00 S.86 9.15 104.00 1978 KP S3 359 ICS MS 305 *2J SM 919 

7.76 l.ea DB 1.00 1977 IX PIS 977 91S 950 9M 985 

975 979 9*0 

103 7/6 4-84 ;.S9 *Jt 100.00 1981 IC ED 327 *** 

'IX 

105 7/S 8.9* e.s:- s.97 xoi.oo :ui fJtrrjm 

TB l."0 1977 IX 

101 Z,’* 11.99 E.RS 8.30 lot. 50 :«u X7 m 458 *M 

11.55 8.51 BP 1.65 1979 IX ' 
n. w 1970 Skisn-mficste sw s.t. M* s/a 4.55 7.71 a-ro 100.00 i<>78?e 121447105*70922 9*5 979 9*9 

21.03 U0.30 J.M 15/ 1/1M2 2,18 7.31 37 l.SO 1977 _42 

75.33 1976 5UKR-PBS0S0S NTO TUV* 10* 7/9 13,92 B.87 9.96 100.00 IMS P*S SO 599 *** 

19 *-S0 1977 IX 

5 - 00 8.24 9.20 ' 100.00 1980 ?S ”T 447 105 ZtS 305 529 805 S79 

4.42 3.’3 27 1.50 1975 A!L 912 930 935 837 945 947 

• 9JS 979 930 

2-3. «.*! 0.07 in.oo !977W5T 975 

i-i. :?.e_j 1.00 i960 K 

3.92 8.U 8.58% 99 tS Si7 109 235 210 305 435 53D 

IX 912 930 93S «7 940 343 

9^7 955 960 975 *iflo 

40-00 1976 ID? XZnjKXCX E.P.OHK 103 L '8 5.S5 S.;s 8,73 JOJ.M 19M S5 nf *U IBS MS J 20 805 870 912 
3t.00 1 M.ro 9.00 15/ 1/1981 *■» 1.17 » i . 00 1977 LX 922 930 937 9-3 947 960 

, g;5 sso 

35 .W .W* wwarausa * 13 *n*n «*7i &.w 3 . 3 # 121 .ro liai so in ck vs 309 sm *k 937 94 a 

» WOO 1977 UC 9h5 3M 375 979 S89 

ioa s/s iL 2 i e.es 5.01 101.00 i9«: 50 m «iui 

rr 2 *io - 19 :/ is 

106 1/8 3.34 7.:s 5.19 


190.50 9.!0 2/ 6/1991 
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29.5# :or.J0 ■ 9-?i If 7/1W3 
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3# CO 530.00 3-655 1/11/1979 
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. 99.53 . 8.75 1/ 6/1981 


9* 
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If.” aiii^ a SUM# MS 973 

J^aoiS* 110113 

f!!** «J» 940 945 


WO ggS^sa^swroois 


100 UK 9.79 7.95 7.90 

103 3/8 5.91 7.46 7.96 

102 1/2 8.55 3.83 R,0S 
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10? V 2 9.20 a. IQ 0.20 
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. « 9J1 940 975 
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ti 
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These Bonds have been 


This announcement appears as matter- df record only; 


I.S. $ 50(000,000 

European /£oal and steel community 

CECSC) 

9 % Bonds due june 15. 1995 . 


...... : • : - ■ i- 

S.G. Warburg & Go. Ltd. 


anque de Paris et des Pays-Bas 
Amsterdam-Rotterdam Bank N.V. 

:s . Banca Commercial e ItaHana 

Banque lnterhationale a Luxembourg S A, - 

Credit Suisse White Weld Limited - 
Deutsche Bank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Kuhn. Lqeb and Co. Incorporated 

• Societe Generale de Banque S.A. .* 

Swiss Bank' Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) -Limited 


jemene Bank Nederland N.V. •' AJEL Ames & Co. Limltad Amex Bank Limited AndetebanKen A/S Dane bank 
*■* ihold and S. Bleicbroeder, Inc. . . Banca Nazionaie del Lavoro Banca del Gottardo Banca delta Svizzera ItaKana 
:i nco di Roma Bank of^ America international Bankluffua BBr & Co. AG The Bank of Bermuda, Ltd, 

‘ Bank Girtzuriller, Kune; Bungeher (Overseas) Limited The Bank of Tokyo (HonaniO'NrV.-' 

nkers Trust hrtemational Limited Banque Bruxelles Lambert SA- Banque Europeenne de Tokyo 

\? BanqueFranco-Portugalse '--Banque Fran gals a du Commerce Exterieur 

nque Fran^aise de Depots et de Trtres Banque Generale do Luxembourg SA, Banque de rindochtna at da Suez 
nque Louis-Dreyfus Banque Nationale de Paris Banque de Neufliza* SchJumbergw, Mallet 

Manque de Paris et des Pay^Bas Belgique SA. 

■ • • Banque de Paris et des Pays-Bas pour Ie~Grand-Duch6 de Luxembourg SA. 

- ^ nque de Paris et des Pays-Bas (Suisse) SA. Banque Pqptilaire Suisse SA.* Luxembourg : Banque Priyee SA. 
‘‘nque Rothschild - Banque de FUnioit Europeenne - "Banque Worms Baring Brothers & Co., Limited 

yerische Hypotheken-und Wechsel-Bank Bayerische Verdnsbank Berliner Handels- und Franidurtw Bank 
'? ?tK Eastman Dillon & Co. Initemafibnal Limited Bums FryJJmited Calsse Cantral* dee Banque* Poputaires 
Caisse des Depbts et Consignab'ons Cazenoye and Co. Citicorp International Group ■ 

mmerzbank Aktiengesellschaft Compagnia Moiu&gasquo de Banque County Bank Limited 

: : sditanstaft-Bankverein Credit Commercial de France . Credit Industrie! d’AIsac* et de Lorraine 

]"• &dft Industrie] et Commercial Credfto Italiano Credit Lyonnais Credit du Norri ' Daiwa Europe N.V. 
if n norske Creditbank Deutsche Cirozentrate-Deutscho Kommunalbank- Dswaay & Associes International S.C.S. 
DG Bank Dominion SpcutfUn Corporation Harris '& Partners limited 

.Dnlache CMan riahhalt 

: • ectanbank-Warburg Aktiengeseirschaft ' EuromoMTiare S.pA. European Banking Company Limited 

Comp*«nla EnaDpHr.lfltwmobUlm 

acor First Boston (Europe) Limited Rtet Chicago Limited Robert Fleming & Co. Limited 

j; : . • Gafina International Limited Giipzentraio tfiid-Bamk der Osterrefchischen Sparkassen AG 

fdman Sachs International Corp. Growishfelds Incorporated * - ■ Hambros Bank Limited ■ HIU Sarauei &.Co. Limited 
Hutton & Co. N.V. ■ TBJ International- Limited Intftjupion- Banqua Istkuto Bancario San Paolo di Torino 

:• dine Fleming and Co. Limited . . Kansallis-Osak&Pgnkkl Kidder, Peabody international Limited 

■ j jinwort, Benson Limited Kredietbank N.V. • : Kredietbank SA. tuxembourgeoise- Lazard Brother* & .Co, Limited 

*■- card Frferes & Cle Lazard Freres & Co. Lehi^p Brothers Incorporated Levesque, Beaubien Inc. 

>. #b Rhoades International Limited Manufacturers Harrow^ Limited . McLeod, Young, Weir International Limited, 

;! j trill Lynch International & Co. - Morgan Greii^»& Co. Limited Morgan Stanley International 

Nesbitt, Thomson Limited The Nikko Securitfps CoV (Europe) Ltd. Nomura Europe N.V, 

jfi irddeutsche Landesbank Glnaentrale. . Orion Bank Uni^d - / Paine Webber Jackson & Curtis Securities Limited 
terbroeck. Van CampenhouVKempen SA, Pierson, i^dring & Pierson N.V. PKbanken - Postipanldd 
>1 ihardson Securities of Canada NM. RothschUd * Sons Limited Rowe & Pitman, Hurst- Brown 

: Jomon Brothers International limited ' Samuel Montagu;* Oo. Limited J. Henry Schroder Wagg.& ; Co. limited; 

i l andinavlska Enekilda Bankan Smith Barney, Harris Upham & Co. Incorporated .Socfetd GAndvale 

’icidte Generale Aisacietme de Baiiqiia. Sodetd Sequanaise de Banque \ Sparbankarnas Bank 

Strauss, TumbuB & Co. Sumitomo Finance International Svenska Handelabanken 

y; sde Development Bank Overseas Inc* Union Bank of Finland Ltd. Union.de Banques Arabes et Frangaisea - U.BA.F 
> .reins- und Westiiank Aktiengesellschaft J- VbnEobe) & Op. * Warburg Paribas Becker incorporated 

J ' estdeutsebe Landesbank Grrozentrale Williams, Glyn andCo, ■ . Dean Witter International Wood Gundy Unfited 
, Yamalchi international, (Europe) Limited 


• • • ; '■ 
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Austrian Quotes 

otations andMelds of Austrian Eurobonds 


..an \ 




Wien 1976 
■Wien 1976 

CG) ..A 


D-MARK BONDS ^ 

Brenner Antebaim 1868 W) . 

6% Donaukraftwerke 1859 ((ft ..... 

6}% Donaukraftwerke 1978 (GX 

7^GirqzentraIe Wien 1876 
7|% GirozentraJe 'W] 

8|% IAKW 1975 (G) 

63% Kelag 1973 (S) 

SS% Oe*tar. Draidcraftwerke 1975 (G) 

7% Oester. Elektrizitaetswlrt 1967 fG) 

7% Rep. Oester reich 1968 

6i% Rep. Oestecrreicb 1869 

9% Rep Oesterreich 1975 

SIS Re P- Oesterreich 1875 

7|% Rep. Oesterreich 1976 

6j% Rep.. Oesterreich 1977 

6i% T^uernloaftwerKe 1W8 fG) 

7% Tftuernkraftwerke 1968 (G) 

91% Tanenuutobahn 1974 (G) 

85 % Voest. 1973 ■ 

81% Voest 1975 

61% Voest 1977 

7% Wien. 1968 

st% Wien 1973 ..... 


UJS4 RONDS 

6% Rep. Austria 1964 

8J% Rep. Austria 1967 

8|% Rep. Austria 1976 

68% Aust Electricity 1966 (G) ... 
sj% Aost Electricity 1967 CG) ... 

5i% Alpine Montan 1965 (G) 

S}% Tauemautobahn 1977 (G) ... 

5J% Voest 1963 (G) 

6i% Transalpine Pin. Hldg. 1966 
Bi% Transalpine Pin. Hldg. 1966 
6f% Transalpine Fin. Hldg. 1967 
65% Transalpine Pin. Hldg. 1967 
74% Trans-Auatria Gasline 1978 




SINKING 

FUND 

(STARTING) 

PRICE 


COUPON 

DATES 

REPAYMENT 

BID 

ASKED 

CURRENT 

YIELD 


YEtDTO 

iMATURmr 


AUSTRIAN SCHILLING BONDS 
9}% KontroUbank 1974 (G) 


L2-L8 

1J-L8 

L3 

1J1 

• 1.11 

1.5 

1.5 
1JS, 

L2-1A 

1.4- L10 

1.4- 1.10 
1.2 
L5 

2.5 
1.4 

1/3-19 

19-19 

1.7 

1.10 

1.6 j 
1.6 , 

1.6-L12: 
LS 


31.1-3 L7 
159-159 
159 
1.1-1.7 
1.4-1.10 
15.B 
159 
23.10 
3L10 
31.7 
31A 

15.1 


149 




30.4 
29 
1J2 

159 
15J1 
139 . 

1.7 
1.10 
159 

3.7 
20.11 

1.4 

22.10 

15.11 

189 

29.11 
20-12 
L2-19 

1.6 

15.6 

159 

29.4 


19.74-83 

19.65-84 

19.73-87 

1JL1.S1 

19193 

1.590-85 

19.7&98 

1991-85 

19.73- 87 

1.4.73- 82 
1.4.75-83 

1993 

3.5.78-87 

2.593-86 

1.498-85 

1.9.74- 83 

19.74- 83 
L791 

I.10.79-SS 
L 691-85 
1.694-89 

3.6.74- 83 
19.79-84 


3L1.71-S4 

159.72- 82 
15.a78-a0 

L7.70-S6 

LI0.71-S2 

15.6.72- 85 
15993-87 

23 J 0.70-78 
31.10.704S 
31.7.70-85 
31.1.7342 
90.4.7443 
15.1.77-88 


149.79 


30.4.7041 
2.5.6842 (103) 
1.12.69-79 12 (103) 
159.73-79 (108) 
15.11.75-79 (101) 

159.7640 (101) 

1.7.7742 . 

1.10.7641 
159.7741 (101) 

3.7.7641 (102) 
2Q.1L74-82 (10290) 

1.4.7642 (104.50) 
22.10.7542 
15.31.77-80.(100.50) 
189.7841 (101). 
29.1L7740 (10090) 
20-12.7740 (10090) 
19.70-80 
L6.70-81 
15.6.6842 (103) 
159.7448 (10190) 
29.4.7643 


1.8.73 

L12.77 

19.78 


1.4.72 
LL74 

19.77 

1992 

2.142 

1.9.73 


14.78- 

L6.73 


31. 1.70 
159.71 
159.77 
• 1.7.69 

1.10.70 

15.6.71 
15992 

23.10.69 

31.10.69 
3L7.69 

3L1.72 

30.A73 

15.L76 


domestic issues 

8% Bundesanleifae 1966 

S% Xnvestztionsanleihe 1967 

S% InvestttionsanMhe 1067/n .. 

S% Investttkmsanleihe 1969/A 

S% Inywtttioiisanlefiie 1972/m/B 

S% XnvestitioiisaiiJeihe 1972/R 

S% Investitionsanleihe ‘ 1972/H/B 

S% InvestitionsanJelhe 1972/HI/B- 

S% toveatittonsanleihe 1973/B 

S% Investitionsanleibe 1073/n/B 

s% Investttjonaanieihe 1973/H3/B 

g% Investitlonsanlethe 1974/B 

s:% Investmonsanleihe 1974/H/B 

Si% Energleanleihe 1974/S (G) 

Si% E&ergleanleihe 1975/B (G) 

S}% KeTag Anleihe 1974 (SG) 

Si% Vorariberger Kraft werke 1974' (S) 

S% Wleoee Stadtanleihe 1965 

S% Wiener Stadtanleihe 1966 .' 

8% Wiener Stadtanleihe 1967 

8q a,^f£ ,,et StadtanJeibe 1973 

gl% Wiener Stadtanlefte 1975/B 

iR) Pnrctase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according ' 
to plan. Repayment at a premium. fG) Government guarantee. (S) Local Government Guarantee Yield calcula- 
tions are based on the middle price. 

OnaitaRationa] capital markets Austria ranks as Triple A. for knowledgeable investors, 

Austrian securities are particularly safe and attractive investments. 

Austrian issunig Booses maybe amsidcred models where and itaias as a dcposiiory bank for investmentfimds. Leading 

martetaqipofliscotKicm^ One more reason formany w m 1 m M or co-mana ginp a immi all domestic issues and having 
“vesterstoboy Austrian bonds. GirozentrateVienm is ■ Cpr JM vnrfemritten more than 200 issues on the Buro-Captol- 
.Austria'sseixmdlaipest bank. Issuing as it does it’s - 

@ccurincsilkwJ£safltff(Mejgn companies on the Vienna Borse «■■■■ ,««imnua na^ n 

Girozentrale Vienna 

Market Maker in Austrian Eurobonds 

Fftri^nMACi; A T*1 - Tl OlTh/1 L.1KU . n i. - . 


• 101 * 

! 102 

6.83% 

6.49% 

99* 

99$ 


6 . 1 B% 

1005 

101 

§M vl 

6.64% 

1035 

104 

1 it 'M 


103} 

1 104 

659% 

6.52% 

105} 

) 106} 

8.25% 

7.71% 

101 * 

102 

6-63% 

652% 

no 

I 1105 

7.94% 


301} 

1 101 $ 



103*3 

104} 

6.73% 

602% 

1012 

102 

} 6.39% 

6^3% 

108 

108} 

SJ 1 % 

■MI 

lots 

106} 

IB.l 

7.58% 

104| 

105} 

7 .38% 

6 ^ 8 % 

1021 

102 } 

6.59% 

608% 

101 J 

101 $ 


600% 

104 ; 

104$ 


6.14% 

110 

110} 

■•I. -'L.te 

6.55% 

107 

107} 

7.93% 

7,53% 

107 J 

108$ 

7^6% 

7J4% 

98J 

99} 

6AJ% 

6^7% 

102* 

' 103 

6.81% 

6-54% 

1053 

106 

7.80% 

750% 

983 

.99 

6.08% 

654% 

99 

9D| 

6.80% 

7.05% 

1013 

ion 

S.61% 

854% 

953 

9G 

6J92% 

7.40% 

99 

99* 

6.80% 

652% 

93} 

93$ 

6.15% 

652% 

1001 

1001 

8^0% 

805% 

9S{ 

99} 

5.81% 

655% 

95} 

95$ 

6^1% 

753% 

97 

97} 

6D4% 

750% 

98} 

98$ 

6.85% 

7.14% 

971 

97$ 

6.92% 

758% 

92 

92} 

8.13% 

8.63% 

102} 

102$ 

9J7% 

8.15% 

99J 

100 

8.02% 

S.07% 

100i 

101 

7^4% 

852% 

1012 

102} 

7^5% 

S25% 

102 

102} 

7.82% 

853% 

095 

100} 

S.01% 

8.43% 

992 

995 

8.03% 

8.48% 

99 

99} 

8.06% 

8JB% 

902 

1008 

7^9% 

756% 

flHi 

1008 

7.99% 

SJ9% 

no: 

99} 

8.03% 

856% 

99 k 

100} 

7^9% 

8.34% 

1021 | 

102$ 

7.80% 

8.19% 

991 

993 

855% 

6.64% 

m 

1008 

S.49% 

S.56% 

1 00 

100* 

8.48% 

8.64% 

ion 

1D0V 

8.48% 


ion 

100} 

8.48% 

S.51% 

9Pi 

90S 

8.05% 


99 

99* 

8.06% 

852% 

100} 

inoj 

7J6% 

856% 

97i 

98 j 

8.18% 

8.41% 

.991 i 

99J j 

8.53% 

858% 


( uraerwnnen more than aw issues on me curo-i^apuai- 
| Market in 1976 atone. G irozenmle Vienna is one of the 
leading Austrian insiiuuons h.uidlirg securities. 


Is-* 


JUtU QUU IHIN 

econm iiMMMwnuit wMi ^y^n. 72 Wjffl. Tries: WPS • Dcpw Manaoer Eurobond Deafer. MarfdKed LlLL.Td- 729*772, 

7 - EmbbrodDedro 1*^ STHNOpRFEte Tel: 329* Tele*; WW • Auktuh ScW^borfifc Herbert FlEUNGEX. XeL; 32 9*372; . 

Xelcro - M«a»ftg New teuc SyiioUwii: Pctg NOWAK. TeL. 7: MQ4 TcIcl: 1-3I9S 
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The Financial Times Monday July 11 1977 
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MARKETMAK9IS 




75-00 


2'-.3S 

16.50 


W?5 

1'jC.M 


uetski? or coysBi* 
a.25 i.* mm 


05 MliUS-DESeait 


IF. to 
11.60 


S«F1 
98- iu 
[«.-• 
98.53 


CmSSOS-TZBOBC 

8-/5 U */l*M 


KB OF OOTBSSiCW 
5.075 15/ S.'WS 


15. iM 


1985 
99. JO 


cur of coEesnczs 
e.00 14/11/1905 


18.00 

i:.w 


cm OF C0KSUSZ5 
8.50 18/ 8/1987 


i:.ea 

a.r-o 


1969 

97.75 


15.00 

11.54 


15.00 

la. 50 


18.00 

1.50 


99.00 

cur op commas 
8.00 15/ 9/ 1984 

i9m cm or coFcnuGc 

98.00 9.00 1/1071905 

1472 COEESHMSa CODSTT ALTH 
97.50 7.75 15/ 2/1987 

cormusst ninfflW 

5.375 15/ 4/1978 I 


12.00 

5.40 


15.00 
I*. 00 


J9b] 
98.00 
1984 
99.50 
1464 
LOO. 00 


COTEWACEH BumH 
5. 75 12/ 2/1984 

cormucsa nxenoax 

5.75 1/ 2/1984 


l r .<W 

t.'M 


1967 

98.00 


CQPERUGYS TELEPBOHE 
'8.75 L5/1D/I982 


lo.no 

6.01 


1461. 

98.75 


COPERHACTJC mEEWSK 
6.75 1/ 4/1984 


15.00 

11.55 


1971 

10 * 1.00 


COPSHE4CES IPLEEHOSE 
8.50 1/ 2/19B6 


15.00 

7.00 


15.90 
*. 5b 


1970 

100.00 

1954 

99.25 


COFGiBAGES TBLEPEOflE 
9.00 IS/ 4/1981 


OTWABJC - ASS KMCLSti. 
5.75 30/ b/1984 


12.00 

l.bO 


l«b4 
99 .00 


DJOKABK - SDKTG4GK USE 
5.825 25/ 3/1984 2 


J2.no 

X0Z 


1956 

98.50 


DaettHK - WMIC4CB BASK 
b.ZS 25/ 1/1996 


1Z.V1 

5.00 

15.0*1 

4.50 


1987 

97.00 


BOtUSE -TO87SAG8 S at 

6.75 28 / 2/1982 


1988 

97.75 


DBQUBK - HDBSClffl BARK 
7.2S 1/ 3/1980 


55.00 

24.00 


1972 

97.50 


ireamat -hortcke aim: 

7.50 1/ 1/1941 


20o 1/4 
91 3/4 
95 7/1 
9« 3/4 
100 1/2 
104 1/4 

9s va 

98 5 ft 
95 5/8 
57 J,» 
98 1/2 
98 3/8 
131 

103 S/8 
95 5/8 
95 1/2 
94 3/4 
93 7/8 
100 S/S 
91 5/8 


9 0.00 lr-Hr BSSMJty - tnmCMB B4HK 10? 7/8 
49.0-1 9.00 1/ 4/1983 


10.90 

*.IS 


lu.90 

4.87 


s.g<7 
2.14 
30. "0 
2-sa 


19*4 JOIUSTMTESnS ELECTRIC 
99. » 5.75 15/ 9/1984- 

1964 JVEUKD TSLEPSWE 
98.73 5.73 1/5/1984 ! 

JVM JDXUU® TUtHtOSl! 

88.00 5.75 1/ 5/1 984 l 

1963 ZUIGOOS OF OLRUHT. 
98.75 5.25 If 3/1978 i 


25.00 

11.72 


19*4 XX1KMK OF DEKKA2K 
98.50 5.50 8/ 4/1984 


20.00 

10.87 


25.00 
13.50 

30.00 
26.80 


19*5 znonc OF BE33AEJ; 

99.00 6.00 15/ 6/1905 

EQQHH Of KSHAKE 


1987 


99.25 6.75 1/ 9/1982 


1972 KXKDOK OF U9BUBK 
99.00 7.90 15/ 1/1990 


100.00 1976* KXSGDGK 0T DBMABE 

99.00 8.50 1/1Q/19B4 


20.00 1970 
-12.00 100.00 


OF 


9.00 1/ 3/1981 


20.00 

15.00 


1970 X2HG80K OF DEMARX 
99.25 9.25 1/12/1985 


8.00 1964 HZDTBAFC ELECTRICITY 
J.M7 99.00 5.75 30/6/1979 


30.00 1977* FUmOiHM 

100.00 0.00 15/ 4/1904 


25.00 1979* 8U1EEA6SEH 80S 

100. DO 8.:S 35/ 3/1982 


«.<n 1*63 FMYWFT a nc mo Li T 
.6 0 99.00 ■ 5. SO I9f 4/1978 
OS MM lUH HiHI 


W 1/4 


15.00 

11.00 


tort 

99.50 


1977* 
J 00.00 


20.00 1975 
99.00 
1972 
100.50 


?xno 

!*.00 

25.00 

25.00 


1976* 

100.00 


air oriasKr 

8.75 15/11/1980 S 

XMO-GORRr 

0.25 15/ 2/1984 

nso-cnrzExr 

9.75 5/ 5/1982 
RSBiD - UCT HT(3 BMC 

8.00 15/12/1987 

FXBusn - aowrr to® 

. 9.00 18/ 9/1984 


loo ;a 


98 1/4 


13.00 1967 FULA8D HQBTCAGE UB 
2.18 99.88 . 7.25 15/ 4/1979 


]C.« 

3. TO 

8.86 ' 
9.12 

XJSl 

3.16 

7.7J 

JJ* 

Jt 

.87 

b.98 

*.® 

' 6.38 
t. 38 

b.«- 

7.12 

9.79 

5.29 

Lit 
7. IS 

7.21 

4.12 

7.90 

7.84 

8.25 

4.95 

X26 

7.92 

9. *3 
*-M 

X3S 

XS9 

.79 

.19 

7.31 

7JZ 

6.62 

X62 

X58 

7.15 

7.00 
3- SO 

X27 

X7L 

5.29 

2.79 

7.09 

7.36 

8.75 

A.S7 

7.00 

7.15 

8.59 

4.»3 

8.32 

8-24 

7.79 

4-3* 

Ml 

0.02 

7.00 

4.22 

6-55 

6.« 

6.71 

3.71 

X® 

7.1* 

X57 

L.W 

7.08 

3.6* 

4.37 

2.*7 

7. 03 
7-21 

X67 

1.67 

6.M 

X81 

13.31 

I.L 

X56 

xn 

*-75 

x» 

7.21 

3.71 

LM 

7.42 

b.St 

J.H 

'4.81 

7.4J 

b.W 

3.8* 

b-M 

7.47 

«b7 

.«$ 

7.31 

7.37 

6.77 

3.80 

9.26 

6.76 

7.96 

4.46 

6.0* 
6. 10 

3. IT 
2- bl 

6.98 

7.19 

12.55 

7.6L 

X3S 

a.® 

7.25 

X04 

X67 

3.00 

7»*8 

xai 

XU 

4.89 

X30 

7.05 

2.00 

1.50 

6.78 

7.U 

6.79 

X72 

xn 

8.40 

.80> 

.80 

XS6 

X9t 

9.38 

5J* 

*n 

X® 

6.® 

X59 

XH 

LW 

1X46 

7.32 

X4X 

X52 

7.22 

.4.58 

XB2 

XT6 

1.79 

1.32 

7.45 

7.M 


Tot. oo 

.50 


!«83 iP « 399 MO 975 

197* n 


20.00 2976 rt8US» S09raUB'34St 
20.00 10Q.OQ 9.25 1/ 4/1383 


-'Ida 1/4 ’3.75 8-71 9-05 
4.40 8.61 


201.90 

1.00 


SJ4 

1 

3.32 
6 . 2 * 
6.08 
7.38 
8.63 
8-08 
5.52 
Ml 
3.92 
8.83 
8.U 
8.42 . 
B-MP 
G.0L 
5. TO 


101.00 
P 3.00 


1981 HP EH 
1974 LS 
1978 JfE n 
1969 JR 


102- OQ 
1.00 


1972 IF E9 
1971 UU 


102-00 

1.35 


1978 BP 20 
1968 UBJC 


101.50 

.75 


2979 SPOT 
1970 LX 


102-00 

1.00 


101.50 

.50 


101.50 

.80 


192.50 

1.00 

101.00 

1.00 


1981 BP 80 
1971 LB 

lTOi n n 

1977 LB 

1978 BP OT 

1969 or 
1978 BF 80 

1970 LBLX 
1977 via 
1970 R 
1977 bp nr 
1973 KTLX 



7X00 

IRS' 

OTBIASO TOEXBACE UK 


20-00 

99-00 

9.75 

15/10/19*1 

US 1® -724 730 735 930 935 
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10.67 97.50 5.75 if 2/inS S 4.09 a.M 1.3 3 1971 « 

35.90 19*7 18HBUC or mncu. 93 Uz .25 9.04 7,03 ^ X977»Sff S3 M5 SS> 920 tlS 

4.88 97J» 8.875 1/10/197/ % -25 .9.0* 1.88 1970 XX 

0SBUH4XKIHBB . 


OF SOOMB- 2001/4 
1/11/19*7 


7.75 6,42 3.17 
4.13 6.32 . 

98 5/8 4.87 7.59 7.38 


.. -■*7 


2 -O 1975 SBSEDKEQcasatffl X-203 3/812.69 W» ' 2Mi» ' MC rr XT 45* 33 CO »5 515 9*7 MS 

’« II* wt m m >11 .Urn. m 8.M 9 ** UD 1W« WBUJUK/3A1I 


» 100.80 10. 0Q 15/ 2/1990 

e,.' vs ccsass-xmnuKe 


X5D 2m Kt 


’"■ts ^ 1977* BQ2S8 SKDE H3E5 
.■ ■'■’0 103.00 8.85 15/6/1987 

1976* DECT &ZUX-8Z5B 
■'.j HU.SO 8.75 1/8/1388 

;4 1975 BOS* S3C8 JfEOS 
100. W 5.25 15/ 9/1980 


2002/8 M8 Mi MM »W 238 

9.05 «-« .,. '17 SO 1978 IX 

302 4/821.69 8.H WJ84J. »W W 80 238 M* 
a. 99 U( X* ZJ3 1981 IX 


2M2 tt 3*XL 7J3 M8 




1002/4 4H UZ ttt 
6.8* 8.09 


88 238 109 115 305 330 602 735 
** 930 935 930 960 975 


1 Sw =W 90S 602 910 935 940 


950 960 


.6 i.x- 


<0 1977* CaSWMCOO 90. 

f r,.p :u^0 8.25 13/ 7/190 

" 10 T977* HISHDEKE SIB3L4BA 

ire. 07 8.00 20/ 4/198* 

‘n ires xir wont wt cotr 

2 S „■'! 91-00 fl-CO 12/4/1988 8.46 LU 

~ TS74 SC ran tt: CMT JX 97 7/6 10.96 S^O 8.17 

W.M a. 1.0 15* t/1188. * 8 -** 8.3* : . 

;o 1176 |U8.'D B0JL3IM 3.X. ' 203 3?8 4.63 1.07 Mi 

7, r >4 :C0.03 9.00 11/ 2/1932 4-23 S.0tr . 

” K >0 1957 «ara EETrrj . 201 . 2.00 *. JJ 8.44 200.50 7978 7C nt H6 103 5 « au „ s 

C¥> >0 93.00 0.30 30/ 6/1*79 1.50 MB . . ’9JS 1972 4M4LX 

tKjam»tKstrmxavBi/z 5. a «.6s 8.7Z mso trrt ti a ios szo &oi 973 

6.75 . 2;/ S/1912 ‘ 2.8S «JS 20D JS«2X 8,3 

■ t3*KOLl5S^tsr isum 


37 £8 325 M* 

IS 

3^3? 441 SO 35 *0 90 *05 927 
*- 9J1 U0 975 

77 35 4U 53 940. 

3- 30 2X5 305 530 M7 
ID 

*?T*Ai3 30 33 60 90 805 9Z7 
M 931 940 TO 

77KT4U 20 33 60 90 805 927 
« 931 940 975 

*7 B SIS 105 1X5 530 SOS 425 3^9 

U 7XS 7» 80S *70 9tO SU 

__ 9*5 940 947 990 *55 975 

S?1S4U SO 33 60 SO 803 927 
>7 931 940 975 

^ K 413 20 a 80 90 809 927 
R 931 940*975 

58 143 X05 385 9B0 735 803 870 

^ 530 933 9*0 950 935 560 

7.00 1964 WIITOCBC AWT JtrWIjrifT 921/8 8.71 7.19 6.22 UB1.09 1973 SC BJ SS0 iS S20 733 9S5 980 975 

3.27 IbQO 5.75 15/3/19*4 3.72 8. 16 \ M 1970 4!=X 

8.00 1*65 XUTlUaa anunssUFT 0 8.42 7.39 6.72 .^COl.00 ' 1977 SC SB 210 105 320 735 955 9to 975 

4.00 97.50 b.25 1/1^1985 4.42 8.16 «^.53 1971 'jz 


am im uiuuki 

18.60 *8X00 7.75 

23.00 i9T*« nn b. shrub zoo itz 

99.63 9.00 .13/ 8/2983 

32.90 2975 X9RS4 8HR1X0 MS 

l MO 280.00 T.sa u 7/19 *2 

12.80 2976* XB SBG4ITBS » lOO l/l 

12.00 99.SO 8-50 13/11/190 

2X0O 1972 SSBftHflB vswt SUK 2 DO 3/3 

8.40 100.00 8J0’ 15/ 1/190 

TS3 BOLLllS-SOCB 42XTC4 


in. 3t 
5.74 
- 6.13 


5.00 

3.50 
6.38 

4.50 
4.SS 
3.31 


lK.ro 

1.40 


7-T0 7.73 

7.69 

8.43 #.» Ui.D0 
77 1.00 


*.73 9,22 
8.50 

8.78 3.48 

>■» 

8.37 8.47 
8-35 


101.00 

2.00 

2.50 

101,50 

.S3 


1»0 5? IB 3M 330 m 
1976*03. 

1990 S? IS 33S 215 333 947 

1977 SOX 

1979eeU3M 330 
1979 52, 

9C 45 639 930 

unus 

1978 B7-a 39S 530 97J 
1976 5 UO. 


8.50 13/ 1/130. 

100. 0 0 lfTS XCKDOK or TOUT 

100.08 8.85 15/11/1980 

10OJQ& 1975 
99-75 


s 99 1/2 4.99 7.64 7^5^ 

100 4.96 7.6* 7.64* 

8 * . 

7 1821/4 4.3* 7.n 7J8w 

. -*6' 

1« 1/2 3.71 7.60 I.ZtFK. 

• 

102 1/2 4.8*' 7.66 Ml 1. 

8 

103 1/2 3.63 7.3* BOtl -£ 


Bxoo isra 

48.30 97.00 

27.50 1967 

36.00 99.90 

SC.00 1971 
1X50 98.00 

23.00 1974 
23-10 98.90 

25.00 1TO 

10CUJ0 

3X00 1*75 
3X00- 9X90 


COKF 

7 JO 1/ 3/1*87 


smscoB xtcos 

6J0 JJ 6/1MZ 


X30 2/13/1986 

■ 

9J5 2/ 3/1989 

.8 

10.00 20/6/1900 

ax 

1X25 19/10/1953 


5X00 2973 

100.00 


X875 15/ 7/2580 
Batornnr 
XOO 2/9/1998 


104 1/8 3J8 7.98 68 ” 
8 * 
20*1/8 3J4 747 8.71 : 

B 

103 1A 3.17 7. 08 'X 53 * 


TS.m ins 
as. so 


*£7/8 
99 1/8 
*8 3/8 
Sift 
100 3/4 
1100 1/2 
200 3/8 


XS7 10,?8 9.05 
4-K ll.it 

X9’ 9.07 3.21 

2-92 10.40 

»■« !X:a 9.62 
X07 U.M 

21.6? ll.io 1X50 201.90 

Z.4* 1U7- DP jq 

8.97 9.69 Ml 


®*0 14a 1X20 10XD0 

4-7* 1XU 92 4.50 
US 9.82 9J6 

1XOO 5/9/19*0 
25.00 2973 WFOtK Of HUB 43UCL 79 2A 1X46 11.20 9.78 102.00 

2UIO 3X00 7.75 15/12/198/ 7M 11.96 X00 

2X00 1972 XBRBUCCBSOBZkUinU. 82 5/8 9.59 11.01 9.68 10X00 

XS.00 9X50 8.00 1/2/1987 XOO 12.24 2-00 


99 5A «4t *416 IB 

881121/41X96 6M TS*, 


U 20 2(5 J05 530 60S 960 965 973 

TO tS 27B 050 im 
«- c9M0 190 4.1 9S ° SW 

9 1 * HT 238 802 950 960 975 
*.‘3400 1983 AK 575 

W JOS MS 520 910 930 935 
■- JMB 19«1 4« 960 575 


15. Q9 1967 SXJBttUZX crmncauBT 97 3/8 4.92 7.:0 6.77 


1X00 96.75 6.50 1/ 6/1911 S 

1X00 1964 TKflOM WaMBSVJUKC 
99.50 X7J. ljn/m 

1472 BOWES raMJKiLSASK 
99.25 7.50 1/ .71957 

1472 BtaCTS KB0BE 41MTE 
99.00 7.50 13/12/1990 




O 1967 
3 03. CO 


*T 3 
"1 


10 


+ V- 

•*. • •*. . 

■* «, . 

•« 


•■ ’4 « ; 

* V- 




7965 emr. or sat ZULU) 983/rxOO MS iiflfe IZO^S 3977 027437 10 105965 Sts 

97.50 5.75 1/ 7/1983 S 4.01 Ml JUJLl- 1968 StLS 

0 1966 C01T- arxa^mUD . 97 X71 7J* X*i. W^3- H78 KP rr (37 105 575 

3 96.00 6-30 15/ 3/1986 f 4.74 TJB. ' i M 1963 BZU 

4 1967 Cora. OFJBJ EUUO 300 5/8 2.04 4S Ml TBSOO 1977 B? R 437 MS 975 

■u 97.75 d. 73* 15/ 7/1979 8 2.08. 6-24 1^0 1969 BC£ 

Ml a/* S Ur 7.97 iit ; : JItt.WJ 1M» BP 07 48* M» " • - X *’ 

Et XOO 1977 JX' 

JMlfl 5.91 7JI «.» . - SP EE 488 IDS 230 305 520 803 870 

..... . ** 

103 5/8 3J3 X92 8-52 ' X- BP 18 488 105 115 205 305 520 735 

** 80S 530 935 940 9*7 3SD 

• _ ' 955 960 973 

MS 3/4 4.38 7X3 IS ‘ ■ •’ D SO 488 105 305 320 809 870 935 

- ■ « 347 955 960 975 ' . 

I05 5/8 X13 7.86 X* J0OJ» MOW ED 488 105 ite 205 305 520 735 
■4.44 7.23 .Of UO 1976 IX H5 870 930 9 IS 94a 947 

950 915 960 975 


5.48 
3*1.00 
16.50 
20.00 
18.10 

8X00 
60.00 

7s,0o 1877* Basis BBctn.Ai.mMr 
::.ao ira.oa mo 10/A/iM i 

5X00 1977* BSRRPE . 

50.00 99.75 «J0 13/3 1099 

30.00. 1976 BOTOFE 

50.00 99.50 5.25 3/4/1986 


2.67 7.64 
93 1/2 4.55 


57 S2 5*1 105 520 735 7*0 9» 560 
J 1.09 19a 7 r.'tz 975 

4.35 6.61 6.00 gBO.XO 1»?9 C5 rp 315 .55 5.5 333 749 yg 533 

3.77 7.15 j,. .66 1W 1T-JX OoO S75 

,38X00 1*M « 3 4U !05 1J5 305 5» 715 735 
-'0 19.5 :_9 *0 9M to soo 57S 

7J 1963 cc nr 4^1 its 1:5 305 sjo 7:5 755 

*0 19. i IE :-0 TO 940 *50 955 9*3 


19,64 EOBCES HOtCtCUlBl-W: 
99.50 4M lb/i:/1911 


97 1/4 9.59 7.91 7.71 
6.92 8.01 

9* 1/2 X3.:« 8.19 7.9* ilOl.TJ 
9.41 8.26 B? 

99 3/8 14.44 8.57 8.55 002-50 iW CeaiTfw 
8.S6 8.60 5-CO 1980 iX 

99 1/4 14.88 X 59 8.S& 402.50 19>r4 C: tn 179 *»* 
X38 X62 X25 1961 IX 

101 1/2 11.72 X29 X37 
XU 8-26 


25.00 

2976 

zrancac or scat* am 

99 2/8 

3*63 1X01 

9.84 



sxeo 

Jl73 

23/ 2/1961 




a 3.00 









2X00 

*967 

TOoncra 

1/7/1987 

96 

1X00 

7.58 

7.29 

203.00 

15.00 

99-50 

7. CO 


5.43 

7.94 

.23 

2X00 

1973 

U7.T- ranxn 

96 1/8 1X25 

X57 

X32 

*101.50 

18.00 

10X00 

xoo 

1/1D/L9V7 


6.03 

8.85 

B8 1.00 

15.00 

1973 

nnoMtt. 


89 1/4 10.52 

9.39 

X68 

101.50 

15.00 

99.50 

r.75 

4/ 2/1988 


6.72 

10.91 

1.00 


25.00 1971 
1XCO 99.20 


5X00 


111* 

99.00 


6.50 30/12/1986 


9.35 2/12/1983 


9* 1/8 XSO 9.-S X03 102.60 

5-97 9.8. .60 

98 5/8 ti.42 9.52 9.38 101.00 

S 4. DO 


207.50* 1979 5P tS 3!S 105 915 935 950 960 97S 
1.50 1977 15 

101.00 1976 KP C3 185 105 950 960 TO 
5.20 1973 15ZJ7F 

20X 00 1979 CC CD 103 105 530 915 935 960 975 
1.50 1974 LS 

1964 CC ZD 483 IBS 115 915 93S 960 975 
157S- IX 

CC E0 £30 105 115 520 515 935 960 
II 97S 

1981 C6 BD 437 105 119 520 915 925 93S 
2979 IX 960 975 

CC IB 230 105 US S20 960 97S 
IS 

1990 SPED 33 US 915 935 960 975 
1973 XX 

1980 HP EtT 93 103 915 935 980 97S 
1975 XX 

BP nf 93 105 323 915 935 960 37S 
19/7 IX 


1973 mass ■ 

19U TP EH 361 205 915 975 

1973 IS 

!9SS ZB 230 105 215 915 97S 

1979 12 

1980 SC EH 105 103 915 975 
1972 IX 

19B3 cc a ;S5 195 £20 530 915 960 970 
197* It 97S 


101.50 1982 SI EE 529 *** 
• XOO ltdo LE 


•176* C CW. OP SB ZDCJOD 
100.25 8,5 1/12/1986 

1976 core. arssrzuusD 
- 100.00 8.M ( 15/ A/1983,. 

• , JX 1975 con. OF vis ZttUKB 

99.50 9.00 15/ 8/ 1900. . 

: ■' -30 1975 COPE. IB MB ZEttUD 
99.50 9.25 15/11/1981 

' --M 1975 GOO. OFBZBBCIUra 
10 99.50 3SS 13/ 8/1982 _• 


20.00 2967 

1X10 97.50 X87S S5/10/18S2 8 

50.00 197?* 3B8SK ETDSO 

50.06 99-90 8. JO 1/ 3/1992 

60.00 1976*'BtB8c 8*080 

•- 99,50 9.00 ■ 'l5/'9/X991‘ ■ 

5X00 1976 BGUKKQBO ' 

'5X00 20X50 9.30 1/2/1986 


4X00 1975 
4X00 10X00 


10* S/t X75 8.47 X84 5DX25 UM T4 27 *M 105 305 330 3(0 520 713 
6.23 8-27 SO- 2.00 1978 LS 735 80S TO 827 TO 9(7 

99 3/E 5-29 7.1* 7.0* WX50 1977 SP CT 315 105 520 735 740 80S 950 

- 2-84 7.24 X6S 1171 IJZ3J5S 955 960 TO 

99 3/S 14.67 X54 8-53 4BXD0 1982 BP M 315 *•* 

. ■ .'.11.01 X55 SB XOO 1982 LB 


102 


14. II X74 XB2 . MX DO 1961 5P ED 599 **• 
4: * « ' a , '4X90 1976 IX 


' 105 2/2 X59 S-55 9.00 MX 
> 6-95 8.41 


00 

2.00 


3.75 


.... MS 3/4 7.92 8.71 9.22 10X90 

It 6/1989. ; . -• XJ0 0.5* “1*. & 2.00 


£.30 

3.47 


l98t 5P ED 315 IOS 215 205 305 520 715 
1980 IS 735 805* 935 9*0 947 950 

‘ ' 955 960 970 975 • * 

1980 K? E7 315. IOS 205 305 520 715-735 
1979 IS 805- 915 940 9*7 35X955 

9U TO 


15.90 19A5| 
4.78 97.00 

3X00 2971 

26.00 9X00 

2X00 1970 
.14.50 9X75 
5X00 1977 
5X00 100.00 
15-00 1965 
6.00 99.25 

15.00 1967 
X73 99.75 

■20.-00' 1177* 
2X00 99-50 


ISLk 


XOO 35/ 6/1980 S 
104 

XSO V 3/1986 

J3U5CQK0 

9.50 1/ 8/1985 

cur ar-smcuaat • 

XB75 15/ 2/1992 


33 


XOO 1/11/3900 
kiyj^y 

X75- 15/3/1982 
US 

X50 15/2/1984 


3.96 
XOO 
180 1/4 X67 
5.51 

103 5/8 8-09 
4.93 

101 1/2 1X63 
S 1X13 

98 1/8 3.34 
X84 
98 1/4 4.71 
■X71 

97 7/8 6.63 
X93 


6.87 
7.22 
XAS 
X43 

8.8S 

X57 

8.88 
X83 
X63 
7.12 
7.19 
•7.47 
8.92 
9.04 


1967 asBn em-inar” 98.7A id 7.13 xm *un-so 1977 0:133x5 105-520735 jto 955-960 
!'-»'• T * X60 7-38 ’. m :9*8 rax 975 


' <0 .»7> keh attuo rar ni an Hlft X87 7.91 tjb jsuotf. 1^1 el ’nr 1B5 m 300 sis 42s 520 

950 955 960 965 970 *975 


<0 100,00 7.7S 15/ 5/1984 


5U7 7J7 


ST 1^3 


111 


0 1976* OBBEBC qiSDB CD . 
100.00 ■ X 25 15/12/1583 


tS HODlMOHd 


910 911 927 930 935 940 

280 1/2 8.46 8.15 9+U MXW 23(81 CC ZB 402 105 1 15 305 4» IS In 
■ - IX 805 910 911 927 935 9*0 

947 550 955060 910 f 15 


1 1975 ASSAIOC 
10X00 9JO 


1/11/1390 


i 1971 Tinaiaip 
> 10X00 xrs 1/ 2/1986 

^ 1964 cttroFUBonr 

99.00 '5.50 15/Z0/IS84 


30»X/|.&M W T9( 1.8^ 

200 . Ilf X73 X73 

X» XT* 

MV* 7.2* X43 3/m 
4.07 7MK 



< T . — i - T r "" ■ • ■■w- - ' " 


■.f » OT 165 105 5M735 870 9?0 313 
t H 550 955 960 975 * 

mS6£*" i Sie!t#*' m 
asiiip"*gig v * mi * 

80Jff.SE 359 


96.50 X75 1/ 9/1982 

15.00 1964 XflUUl^SOUUL " 94 3/1 7.36 6.84 6.19 1*0.00 1977 JU ZJl 315 105 520 735 740 950 955 

8.00 9X35 .'5.75 10/11/1984'' 8 * - ' X86 7.59 XOO 1970 L3LX 960 975 

1X00 I96S 10U4X-5DU4L . ... 95 3/2 8.32 7.09 Xfi5 

XOO 98.50 X 25 Ji/10/ 1985. S . . 4.31 7.82 

.2X00 1965 BlH4-rm4 94 2/2 7.56 6.80 XU 

1X88 97-75 X 75 20/ 1/1985 S 4.15 7.JS 

1X00 1970 S284-CEIS4 . ... MZ 7/8 7.63 X66 X9* 

6.60 99.50 . 9.00 15/ 2/1985 6 - 4.24 8,35 .. 

2X00 1964 71SSEF4UBBB , 94 7/3 X73 6.97 X32 

5.73 39.50 XOO 23/ 3/198* 3.97 7.54 

, ■ n.»iuiHua k 2.6, k; , 


Ml -M 1977 FT SO 315 105 520 73$ 740 950 955 
XOO 1471 UU 960 975 

SOX 00 i*78 SC n 31S !05 5 20 735 740 950 955 
1.62 1971 DU 960 975 ■- 


13.00 1*65 G0X6TOEES 

XI|O e 99.00 XOO 1/12/I9t0 

X0O 2966 CDEUEEKEa . 

3.45 9X00 X7S 1/9/1978 

40.00 1976* couiotn 

20X50 XOO IV 1/1982 

2x00 1176* caurasna 

99.00 X2S 1/10/1903 

3X00 1976* JCOUTCXXES 

20.00 100.00 X15 25/ 1A9S5 


98 1/0 3.42 X61 
X92 7.08 
-99 7/8 X17 6.84 
.97 X89 

1011/4 XS5 7.64 


X22 . 20X 00 
1.50 

X48 101.00 

• XOO 
9.0 10X25 
DP U00 
X93 102.05 

, BP XOO 
6.11 10X25 

- X50 

X87 10X50 

. B> X3S 
8.66 10X50 

xoo 

XU 200.25 
XSO 

X76 100.00 

.70 


7.90 

*101 1/2 X25 7.92 X13 101.50 


105 955 975 


102.50 !»T| SC zu 361 
.80 i*;i IX 

10X50 19’ 5 FT ES 3U 10 105 320 735 7,0 955 
.68 19*0 1 XX 960 975 


-15-00 
B. 90 


1X7 EEtftZS 
97. JO X7S 


15.00 18 71 OUGES ’ 

23.00 10X00 8 JO 

30.00 1975 
.10X00 


.55.00 ,1977* B0KUnS98flBnp.ro JBJA C,M 9.00- XR ,10X50 :>2J PC EE 456 101115 <25 5M «0-920 
25.00 10X00 - . X75 Jj 5/156* 3.83 5.14 SS &2D J. 8 IX 323-950 965 970 975 


U/1V1987 
15/ 2/1989 
•■75 . 15/12/1960 


2X00 2475 CSAIXZS 
17.50 9X00 9.75 


1/ 5/1985 


101 5/8 7. 55 7.94 
5-55 7.8A 
92 S/8 10.30 7.96 
X 30 8.69 
’ 98 5/8 11.63 8.68 
XU 8.19 
103 J/S 3.46 8.46 


102 7/8 7.84 4.21 
5-64 .9.00 


8 . 12 ' 101.00 

6.00 

7:42 . 102.50 
.90 

2 . 62 104.00 ■ 

1.00 

9.41 101.00 

*r 

9.48 10X00 

■ n? 1.2s 


955 960 975 


10XOO 1977* TTMOnW V BWodt 

. 9X00 7-50 13/ 6/1963 


» 


A. 96 7- 75^7.58, 


197ft EP ED 315 105 52D 735 950 955 96ft 
19*9 UU 975 

1979 SP CO 272 105 520 T15 735 870 935 

1974 LB 950 955 960 975 

1980 SP ED 272 105415 955 975 
1371 LZ 

1997 SP HT 457 20 33 60 90 80S 927 
1983 ST 931 940 975 

1977 CC EH 273 103 520 715 955 960 97S 
1971 ST 

1978 CC ED 273 105 520 735 95S 960 975 

1969 ST 

19&1 SP £0 315 105 305 520 530 715 735 
1980 LS 745 910 930 935 950 955 

960 975 

1977 TES ID 272 105 520 735 9j0 955 960 
1971 ST 975 

1977 CC ST 272 IOS 520 735 950 955 960 
1967 ST 975 

CC EO 218 *** 

IS 

1980 CC EC 315 101 5:0 530 715 745 BOS 

L3 910 927 930,935 947 950 

955 960 975 
1982 CC £0 218 *** 

1981 LS 

1977 IT EE 359 IOS 735 950 955 960 96S 

1970 LXLS 975 

1981 KP ED 359 105 715 735 950 955 960 
3973 •-= 965 975 

2978 BP EC 359 105 205 305 S20 715 735 
U *7»5 805 930 935 940 950 

9SS 960 965 975 

19BD SP ED 359 1 05 US 205 305 520 715 
1976 LX 735 71S 805 93S 940 950 

955 960 965 9*5 

SP ED Sir 205 305 405 910 935 940 
U 9*7 950 955 960 965 970 

980 
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?AiLY ISSUE . 

^“ r .fhe Financial Timfes is published daily ^ ^ 
Monday to Saturdayand the cost -- t 
"."if an annual subscription varies accord-. . ! 
. 5 - !! c ig to the. method of delivery Tequi red. 

.Jates for the most poipular services are ; 

’ Y ROST IN THE UK / £79.56 ’ 

- 7 ‘ Y SEAMAIL. THROUGHOUT ' 

V ., HE 'WORLD* .. .US 9148.00 . . . 

; ;^ 5 Y LETTER POST TO EUROPE US 9*165.00 - 
'- c ,.Y AIRMAIL TO ZONE A* “ US $261.00 
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If expertise in securities is money, 
Y$malchi is worth fortunes. 


ww ith 80 years experience, 

. T T Yamaichi is. one of Japan’s 
foremost securities firms, provid- 
ing the complete expertise you 
. require to maximize opportunities 
in the securities field. 

With the yen becoming an 
increasingly stable international 
currency, our brokerage business 
on behalf of foreign clients in 
Japan has enjoyed unprecedented 
success. Success that can be 
attributed directly to our position 
of leadership among Japanese 
securities companies. Success 
. that makes us your, ideal partner 
in all aspects of the securities 
business: underwriting, brokerage; 
distribution, dealing, research, , 
.and investment banking. 


.Yamaichi’s offices, on four 
L continents are linked by a 24- 
?• hour-a-day “hotline” which 
gives our international clients 
immediate access to data 
pertinent io their needs— up-to- 
the-minute stock quotations, 
economic and industrial studies, 
corporate evaluations, and 
. investment and bond market 
; analyses. 

. . If you’re looking for 
expertise in 'securities, consult 
Yamaichi. In Japan and through- 
out the iVorld, we have the 
know-how necessary to offer you 
immediate, and comprehensive 
assistance with your investment 
requirements. 


Uncommon vision in 
international finance. 







YAMAICHI 

YAMAICHI SECURITIES CO.. LTD. 

Bead Office; 1-1. Yaesii 5-cboint. Choo-ku. Tokyo IM» Japan 
' Trier; J£5M Tel: ZT3-5H1 

M:Todlnr*ijBj7.»XC ZurJvh. Switzerland Tcltx' 5952I-5Tcl:01-2fl2 B484 
tatafamsSf- Tries: LON8B74M* TUUOU62M271 


CUiX 31A Terex: L-UI-* iwmiwvm . uuuiun 

New York, Los Aogdus. Ci rugs. MflllWeal. Sio Pzulo. Hong Konft. Siflgapore. Bang^U 
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I 8.75 15 / 3/1961 


55.00 1 * 77 * -TOW 97 3/4 9 . 6 ? 

100.00 8.00 1 / 3/1987 

25.00 1975 nn.ro 107 1/4 7.67 

99.50 9.50 1 / 3/1985 


8.18 101 . 30 
rt i. 7 S 


19(2 BP XV 
1977 LB 


316 109 209 3 D 5 920 715 739 
745 805 870 935 940 950 
955 960 975 
511 *** 


6.75 15 /ll/lSSZ 


SOS 7.43 6.96 
2.86 7.95 . 


EDI TEUaCE IT 

9.25 15 / 4/1589 


8. 66 101 . SO 

IP 1.25 


I 960 BP ZB 
1976 LB 


454 105 305 510 715 735 749 
870 935 940 950 955 960 
973 


6 .D.S. nOEnuriOML 
I 8.30 1 / 3/1906 


IS DKlAJS-'SVnZEEUBD 


6.B.5. xvaxsanmu. 

I 9.50 5 / 4/1989 


35.00 1971 4 LD 5 DUSB UT W IDO 3/8 4.00 6.89 6.97 101.50 1977 16 88 16 80 S 973 

29.17 100.00 7.00 U 7 / 19 U 2.00 6.79 3 .U 1974 ZB 

35.00 1972 SDISS W-ttHBIDH ABR LIB 101 3/4 10.00 7.74 7.86 102.00 1981 16 M 186 105 205 303 320 7 & 805 

35- OQ 98.50 8.00 u 7/1987 3.50 7 .&L 3.50 19/8 LB 870 940 930 913 

OS DOUAM-BE 8 EEDBL 4 


COLD 7 I 8 LD 8 (BEBI 8 M) 
I • 10.23 19 / 7/1985 


4 - 5 * a .37 8.95 100.00 . 197 * PC or 316 1(25 *30 «S 950 933 960 

=.S* 7 .M 2.15 t«T 2 LX «75 

S .15 8.61 1.94 100.00 1180 PC ED 316 105 930 935 9 S 0 9 SS 960 

5.03 8.36 1.00 1971 LE ■ 973 

3.71 7.96 8.55 CC ED 218 105 305 9 X 0 *27 956 «5 

LB *46 *47 95 p 955 960 975 

5.38 7.43 6.96 100.75 19 V XP ED 328 IDS 960 970 973 

2.88 7 - 93 . 1.30 1*73 UlLttX 

• 1 . 7 * 8.94 9.06 101.50 -1985 PC ID 33 S- - 

10.09 8.92 DP 4.00 1983 U 

10.00 8.93 8.63 101.00 2980 16 XT 333 103 910 930 935 . “SO 933 * 

4.46 9-18 BP .50 1975 LB 910 -975 

8.67 8 . 78 . 8.63 102.00 1981 PC U 105 105 2 t 5 912 *30 935 * 5 » 

5.21 8.93 1.70 1976 LB 955 960 - 97 S 

21.76 9.27 9.36 1 BZ .00 1964 KnlOSUMSlSmtSOMSSSO 

7.23 9.20 . . .. .50 1978 LX ^13 960 973 

8.04 9.87 10.05 - 100.875 19V PC U 436 105 885 933 930 ' 960 925 

6.11 9.80 'Dp 1.00 1976 LB. 


as.'oo 1973 an a » awnroiB -rusr 

:-.00 99 . » 8.73 1/12} 1936 


27.04 1977 WMCCKS TODSBUTIBS 
20.00 99.00 8.25 . 1 / 6/1987 


- 25.00 1972 1 QXM 41 B 4 CLIP UK 
23.23 100.30 8.3 1 / 6/1987 


87 3/5 11.42 10.70 10.01 101.00 

7.88 J 1.24 DP .50 

96 7/8 9-92 8.73 8.53 101.40 

3.42 9.01 2-00 

97 3/4 9.92 8- 59 1.44 10'- 00 

. 6.33 8.72 1.75 


1*79 UP EO 
1975 LK 


335 205 223 2B5 330 30J V 
32Q 530 733 910 927 
933 940 990 9M 960 
3» 1 OS 930 935 $35 960 
973 


1*80 IIP ES 
1978 LK 


798 103 930 915 930 933 
97 S 


1*80 pc n 

1977 IX 


361 105 910 950 935 520 
960 973 


OS D0CL48S-SBHDD STATES 


25.00 1967 
LI. 60 99.00 


6-23 1/ 6/1912 


v *• V * 4 


4.36 100-75 

2.20 


20.00 1*71 
14.54 98 .00 


4 HUC 2 KT C 4 I (SEX A.) 
8.75 V 4 / 19*6 


8.52 191.00 

DP 1.36 


12.00 1971 
B.73 97.00 


40.00 197Z 

34.00 99.00 


40.00 1972 

34.00 99.00 


xiax vn cap 302 3/4 

6.73 '1/ 4/1986 . 

4KSADA XSSS ZR CAP VS 97 3/8 
6.75 1/ 7/1987 

AWain* BZS6 ST CAP. 9 96 1/2 


‘Quip BDOPtuxii 
I - 7.50 15/12/1387 


io*a6 b. 7i in. yn-oo. i9*o.»-w.3» norow la w w 
6.65 9.29 ' *50 1975 IX. . 975 


9.25- 1/ 1/19*6 


8.31 9-JD JL19. ,500. DO., 2983(07X0 338 910 935 *30 N NONL 
4.69 9-03' : • 1.20 1974 LX- " -- 975- ■ 


i 5 .oo 1965 unnuc or tebooel * 

3.30 99.00 . 6.23 13 / 4 / 1*80 8 


109 . 1 X 1 19 V REPUBLIC OF WEBESOKLA 
99.89 7.875 13 / 6/1982 


2.79 7.59 6.33 100.375 1978 XP BE 411 WS 

1.72 8.31 BP .50 1966 BT 

a .96 8.03 8.03 BP RT 438 33 


K 6 XDIA 5 IDEAL EXCXABGX 
I - 8-00 • 1 / 7/1987 


10.00 1 . 63 - 6 . 45 ' - 101.00 190 O.W *# 328 103 910 | 3 V *» 950 9S3 
7.09 9-06 ‘ ' DP 1.20 1973 » 8 L 960-973 • -• - ' 


BP BT 438 35 60 

V. 


7 . 7 S 1 / 10/1917 


10.25 8.80 6.33 101.50 I960 0 B 115 105 910 *30 *55 *30 *95 

7.J4 9-0* - DP i-ftr-UfrlX ■ ".- 960 973 


100.00 1977 * ujmue or kbszcoa 
99.50 8.00 13 / 2/1984 

:t .00 2972 VESEZUZLA TV 
12.20 100.00 8.25 I 5 MZ/I 9 S 7 


98 5:8 6 . 6 ] 8.26 8.11 I 01.00 1981 9 P ED 4 L 2 105 305 510 915 927 915 

IX »*0 9*7 960 970 973 980 


fumoc 

I 9.30 23 / 12/7985 ' 


8.46 8.63 9-03 
5.09 8.23 


101.00 Xiao 0 n 339 103 »o ils *30 *» *w 
i.90 1972 'IX • -975 '- 


25.00 1969 
18.00 . 98^0 
25.00 1974 
24-1X1^,00 

25.00 1967 

12.00 98 - 5 fl 

23.00 1969 
13.24 *9,30 

13.00 1968 
k.% *8.00 


rnmni mice m clp I 

6.79 . 1/ 7/1987 
nano* iuhc 0/8. 

. . 8-00. 15/^1/1981 


in: 1/9 10.44 8.79 8.37 IDI.no .|*mi CC. EO 488 910 *15 930 960 973 
S B.85 8.10 BP .15 1973 LX 


B5 noLLARS-OTD KIMWK 


3H.D0 

in a ml ease nr ris 

1"0 



8.75 

in:, no 

196.1 « r. re 324 

'.Cl 610 *]0 *33 9M> 955 

30. O'! 

lao.on -8.75 1.-|0->19U 



8.71 


OP 3. 09 

1979 LS 

960 975 

20.00 

l*?l 4MLEA5E 1VT ?M 

103 

«.!*« 

R.M 

8.7A 

102. 00 

1181 K RT ):( 

105 910 *30935 910 155 

If.M 

100.00 9.00 J. 1 8'IOH* 


•-.m 

6- 7* 


ftp I.Ou 

197 j LX 

9A0 975 

M.M 

1977* ASHLA5S OIL l«1 

99 ].'* 

..64 

7.19 

7.52 

• jo;. « 

19 7B M EC 93 

10$ 115 PO? 230 305 425 

60-00 100. SO 7 . SO 1/ >']«! 


i. )* 

7. 59 


1S.00 

1«?9 IX 

520 805 927 *10 135 9W 









9-7 ISO 155 9M *65 975 

20.00 

1172 8.T.C.C. TM 

93 T-l 

•-S9 

8. 72 

).M 

101.00 

1*62 PC E V 335 

105 930 935 950 959 9*0 

18-SS 

91. » 7.75 1/ 2/1681 


J.18 

9. ft 


BP 1.J5 

16"' LX 

975 

10.00 

1171 lAROJUTS UK UK . 

W> VI 

1.42 

J.ul 

7.68 

10(1.58 

19.V sr EC 32* 105 520 9J0 990 SSS 9M 


UM.0U i.7S 1/12/1973 






Ui 

*75 


1X1L S42B8L C80UP US 

I 7.00 21/ 3/1982 

BILL S 4 MHX OUD 7 W 

7.00 31/ 1/19*2 

ULL smbd . croup 
I- 8.50 19/11/1984 


4.75 7.97 7.27 
4.75 8.76 7.51 


100.00 1978 X? SD 456 940 973 

LB 


25.OT 1972 
25.00 99.29 


iwcD nzizx c- 

6-73 . of-.Upa 
JHKOOS.BUCS 

3.75 I/I 0/1983 

iMco airiis . 

7.23 1/ 4/1960 

iSBJ/m AIL STS 

8-00 15/ 6/1*87 


8.10 DP 1.36 

8.29 - 6.52 101.00 

8.10 V .82 

7.13 6.*3 101.00 

7.'39 . DP 3.00 

7.25 6.99 10UOO 
7.60 0 3.00 

7- 19 -7.78 100.25 

6.80 0 2.00 

11.72 10.83 102.00 

12.40 7ft .50 

6.82 -6.78 101.00 

6.89 2-00 

4.44 6.06 103.00 

6. 69 1.47 

6.97 7.20 100.00 

8- 66 0 2.00 

7.7* 7.8* 102.00 

7.69 2.50 


1 C 1 LTD 

6 . 3 D 15 / 3/1982 


ict nr nx . 

7.50 1/ 2/1992 


Id T 3 T n* 

I 8.25 u 1/1987 


34.00 1972 3 LOTS 

23.40 100.00 8.75 1/ 5/1986 


4.73 8-76 7.31 180.00 1*70 0 EO *5* 935 *40 *79 

IX 

9. 18 8. 77* 6.65 ‘.00.25 1179 0 ED 456 105 *30 955 *M 999 *80 

3.32 8.91 . »P 1-90 1915 LB 915 975 - • 

i.;i 6.81- 1.3/ 102.80 1971 0 EO 350 105 950 935 968 965 979 

2.11 7.00 * 9.00 '1978 UU4K ' 

11.59 .8.36 7.17 100.73 19TB PC BO 35* 10S «7D 910 *30 935 950 

7.04 8.42 . . 3.25.19/8 LB 95*960 963*73 

9.51 8.M 8.27 101.50 19#] fH tO 143 IDS 205 2X1 305 52V 530 

8.1L- 8.2» . 18.00.- 1983 LX 803 870 923 927 955 94ft 

. 947 950 *35 98ft 963 975 

8.47 4>8 *.25 201.00 1*78 0 8D 344 105 FJ0 »5 993 960 *75 

4.67 ia.a ■ 2-*«ri9?6ix 


I 1918 API XT BO B O LtS nr 
100.00 7.73 1/lMlW 

1986 in on cap 

97.3\ 6.25 1/ 2/1981 

1970 SEATS! Ct TOUTS 0/9 
100.00 9.0D 15/3/19*5 


9 * 1/2 3 -« 
7-17 

99 1/8 3 . 9 * 
S 2 . OS- 

lOO 5/8 7.71 
■ 6.91 


7 . T 9 100.50 
0 .30 


6.40 100.00 

DP 1.30 


8.44 101.00 

BP 1-00 


I 196 * BESDIX 1 RT 7 W 
l-rr.60 8iO0 1/ 7/1979 


100 7/8 2-00 
1.32 


7.93 100.00 

DP 1.30 


1*72 sum SELL 1st ns 
'99-00 - 7.7V. 15 / 10 / 2*87 


1969 W 68 W 82 0/5 C4». 
>r-25 8-00 .1/ 9/1979 


96 5/8 20.29 
6.99 

101 1/6 2.17 
’ 1-57 


8.02 102.50 

BI - .80 


7.91 UTO-OO 
BP 1.50 


1979 PC XT 467 10 205 5 X 2 80 S- US 

1972 SOX ' 960 973 

1979 IC ED *47 103 170 950 9 M 975 
1974 LX 

1979 PC 1 C 447 105 870 930 980 97 S 

1974 LX 

1980 PC SO J» MO 920 979 

1975 LX 

1980 VC SO 399 930 9*7 

1973 LX 

1377 K m 636 105 520 90S SIO 933 
1971 IT 960 973 

1981 IP n 234 103 870 960 

1976 IX 

1978 IC R 456 105 520-803 939 950 
1969 HU 975 

1977 PC rt 458 ‘ IB 105 320 «S 933 

1969 LETT 960 913 

1978 PC ED 485 105 320 80 S 935 95 C 

1971 XHX •• 975 

2980 re Xtt 399 las 325 2 Q 3 X5 32l 
1978 LX'- 870 910 933 9*0 94 
993 960 970 915 
1*77 -rcta *37 1 05 *35 
J 472 IX . 

.1978 PC R 458 105 520 - 80 S 915 93 
1*72 BTLS 9 »5 
19)8 PC SO 437 105 935 973 
197 ] LX 

J 977 PC ED 456 105 520 810 955 95 

1970 LX 975 

1978 PC SO 411 105 927 « 5 - 960 V 
1978 LSi - 

1972 PC EO 418 IPS 520 BTO 935 « 

1970 U * 1 . 5 - 



20 . 00 1 > 1972 - BmUXCnVA/C CAP 
29.00 98.00 7.75 1 / 4/1987 


15.00 1970 CABOT JR CAP 

9.00 99.00 9.50 25 / 9/13 10 S 

25.00 19V CBXUSE 

25.00 - 99.00 8 . 0 ft 15 / C /1987 


99 1A 9-73' 7.82 7.79 l6o.2S 1979 PC ED 437 IDS 305 320 735 870 910 
6.4* 7.8S SI 1.00 19V IX 935 940 930 960 970 97$ 

3.21 ' 7.49 9.16 100.00 197* PC ED *49 IQS 935 950 973 

2.63 7.07 X-00 19/1 LX 


35.00 3977* 1C ZHM2S1XZE9 FtB CO«P 98 3/4 9.96 1.94 W6 100.00 1982 PC B SU 309 SU BMW 
100-00 8.75 15/ 6/1987 W 1.25 19V U 


3S.Q0 2973 eauiin on e* nmm 104 3/2 s^z t^s 

100.00 8.123 X/1ZA9BO 


, 13.00 1966 ZJT a mmtm o/s 84 3 /a *-73 l.% 6.00 100 . OQ 1978 IC R 492 800 209 960 SIS 

14.15 100.00 • 3.00 1 / 4 / 1*86 S 6.86 C.U .73 U77X1UL 


20.00 1987 COABESE 37 POT 

32.00 98.00 6.75 1/7/1982 

25.00 1968 COBIOBOILO/S 

21.09 98.50 7.00 3/3/1980 

25.00 1969 CBSSLE&O/S CAP 

35.50 97.00 7.00* 15/ 2/1984 

30.00 i*v* cm 'uiifluuwv m 

100.00 8.75 If 5/1984 


25.00 1968 
31.09 58.50 
25.00 1569 
35.50 97.00 


lot 3/2 9.96 7.79 7.89 101.50 1978 PC«J*54 105 tlS2053055M«7a 

7.S5 7.76 SB .75 1M LX 910 935 940 950 955 96ft 

970 *73 

300 3/8 5.00 6,66 6.3* 301.36 1977 PC ZD 411 K>5 520 805 870 535 550 

2.90 6.80 2.00 1979 XX 960 973 

102 2.5* 6.54 6.93 100.* 1978 PCR2SS 105 52O8O587O935 93« 

Jf.6* 6.31 » 3.50 197* JX. 060 97 5 


.23 20.6 i 12.00 


35-00 1967 ZRXXAXDA8D ELECTRIC 
31.56 -99.80 " 6v00 15/5/1987 


96 SA MJ 7.68 7*23 102-00 1978 PC ES 359 105 933 980 9» 

Ml 8.09 . BP 2.00 1972LI 

200 3/4 6.84 U9 8.68 100.00 1182 PC BT 233 JOS 115 IW 425 520 530 
re 1.5ft 1977 LX . 935 953 960 975 


25.08 3971 SB SE&anm nzeme 

27.00 100.0ft 8.25 1/ 2/1986 


15.00 3966 CUIC EQDCE9ER O/S 
4.30 108.00 4.50 1/ 3/198L 


94 7/8 3.67 6.17 4.80 100.00 1977 TS BT 458 103 960 97$ 

3.06 *.47 DP 1.S0 1976 LUX 


soldo un coRoro snonSAEcs 
44.00 99-J5 8.00 13/2/1986 


50.00 19T3 tmaunam pqom 

46.00 59-50 7.50 15/ 1/1991 


20-w 1968 qwrmr.vTtr. on. tit 
20.00 98.0D 7.00 1/2/1980 


102 1/2 8-61 7.58 7*80 100.25 JtV ?C ED *56 ICS IIS 205 SOS 520 739 

S.3L 7.41 BP AM 1976 LX 80S Bnr*» *40 *47 sSn 

*55 960 970 »7S 

97 7/8 ».!» 7.79 7.66 10«V3V WOO PC ZV 436 105 305 920 733 S?0 **.0 

9.62 7.81 BP i.00 1976 LX «?5 9*0 1*7 930 960 970 

975 ■ 

101 2.59 6.56 6-93 100.00 1978 W W 456 105 520 80S S70 915 93* 

1.69 6.J4 S.OO 1969 LIST WS 975 


25LOQ 197ft Cm^XSKXEftL XNC 
15-00 98.00 9.50 1/ 7/IS8S 


IBS 1/4 8.00 8.06 8.78~ 100,25 1900 PCSC*S6 105 320¥709»*7* 
4.78 7.40 BE 1.25 1971 LX 


20.00 1971 C0KTBES2SL THJPHCVX 

18.00 100.00 8.29 1S/-2/1M6 

36.00 1970 whmk 

It. 80 99.73 9.00- U 2/198S 

3Q.OO U21 COSUlfiU 3XE 

48.00 100.00 8-30 1ST 3AM 

10.00 1968 CRUUSnaUU 

6.00 100.00 • 7,50 1/- 9/1980 

35.00 1972 68HX8*— xnrxaf 

23^0 99.00 8.00 15/6/1987 


20.00 1965 CHXMIB 
.8.79 9M5 $.75 

20.00 1972 DUBL »E 
19.40 99.50 8UM 


138.00 1596* BOV BlBdCJL 0/S CAP 
100.00 8.00 X5/12/1SM 


20.00 -1971 SOD QUKiac 0/9 CAP 

18.00 99.00 8.50 15/6/1986 

30.00 1972 D8 KBIT 0/5 7H 

100.00 74)0 1/10/1977 

30.00 i97i XBooo/s nx 

44.00 57.00 8.00 13/3708* 


TELEPBOKK -us 2/4 8-63 7.72 7.99 10i»00 >78 PC52T 3«10387»S33S5O979 

15/- 2/1386 ' 3.07 7.45 DP 1.00 1976 LX . 

amw 205 1/8 4-59 7.61 8-96 100.00 2979 PC 9tt 38 100 870 975 

U 2/1582 3.15 7.12 IV 1.70 19V LX 

MS 5/8 8; 71 1XB-I4V SB2«Oi 197* POES 418 105 80S 870 999 990 968 
Sf 3/1986 3-37 7.6S DP 1-00 2976 LX 575 

xacEznr uoia* s.cr 7.21 7*44 muo in7ic«4Kus»ftf»M3» 

1/- 9/1980 2.01 7.08 4.00 2572 IX 

KZXritf 201 V4 9.96 7.74 7*86 ZflV.29 29W PC XO 456 205 113 4D9 3d> S» US 

S/ 6/1987 6-39 7.66 SV OO 1973 LX. 870 910 935 5*0 5» 953 

9*0 570 STS 

99 3.IJ 6.19 541 • 10 2,00 19V I8XV3001U33B78I»935 9«973 

1/9/2988 • 1.67 6.M 1.23 iMftBX 

Ml 5.67 7.6* 7*92 101.00 197* IC 0 456 105 305 520 73$ 870 920 

1/3/1987 6.67 7.79 » OO 1576LX . *35 940 930 9S 960 9711 

973 

- D/S CiP 30 UC 3.46 7-46 7.79 3DUS 1981 1® Xff 408 105 230 305 SSO 530 BOS 

5/12/1966 ' XX 860 470 92$ 525 940 953 

375 

0/9 CAP 104 X/Z 8.96 7.78 8*29 . 202.00 5979 PC IV 366 103 80 87D 93$ 930 960 
5/6/1*86 9.63 3.50. XP J-fiO 1976 « 929 • 

IS 360 ( 2S 6.82*7.00 PC ED 436 103 SOS 960 

1/10/1977 LX 


30.60 1*74 TVTWW 4 T 7 BML SBCDums 100 .0 IB . 44 22^0 ZC ZS 428 IBS 920 968 97 $ 

.96.50 11.00 15/ 8/1377 LX 

43.0ft 1*66 3XT BMDUJ XKttMC 97 I/* &67 6.94 0.73 IM.ZS Z97V PC XT 927 X09 520 80$ 535 990 M* 
V.7* 97-50 6-M 1/3/1986 I 4.46 (.86 JO .46 4911 SSX 97$ 

$5.00 1967 aBXDOftUB ELECTRIC 97 2/8 9.87 6-40 6.18 101-73 1978 KP XV 327 205 $28 MS 90 890 960 

21.56 -91.80 6vOQ 15/3/1987 $.20 6.67 DP 8.24 19V XZZtOB 975 

25.00 1971 nr SXUnUD EUCrvC 1027/8 8.5* 7.77 8.U 103.00 1978 IP BT 30105 520 10 S» «8 t& 

27-00 100.0ft 8.25 1/ Z/1986 , A.9L 7 02 DP 2.2S 1976 LX 913 ' _ 

30.00 1970* W STABB4ED EUC7IIC 103 1/E 7.75 X.07 8.96 M2.00 1979 XP IV 327 1D5 520* HS 935 950 96ft" 

21.00 200.00 9.0ft 1/ 4/1995 4.73 7.66 W 2.0 2972 XfLX 973 

25.00 2<m ur SI4504BD ELPCVtC 104 7/8 9.23 E.;2 8.50 . 101.00 1979 XI EV 327 IDS $30 80$ 93$ *5* 960 

22.75 100.00 9.0ft 1/10/2 98ft 6.14 7.96 DP .75 1974 » . 975 

35.00 19V* XJT. 09OSX4S T1X 98 7/8 ID. 00 S.«2 I.U ■ 151.50 190 W ZS 325 20 9» 930 MS #M 968 

35.00 100.00 8.7$ 1/ 7/1987 $.93 9.0L SB 2.4$ 1978 W , 

«.Q» 1*68 »2 OrmXXZ* O'S Wt 99 3/8 .83 7.66 6-31 IT* PC *8 359 300 885 965 91* ■ • 

5-00 99.50 6. 75 30/ 4/1976 X .61 7.66 3.0ft 1974 ZXLX - ‘ 

15.00 196* XST DTTLlW O/S 3 * M 7/f .83 8.M 6. *4 1978 «j W 359 800 96$ 973 ' 

.3.00 91.50 6.73 30/ 4/1978 S .83 8.32 3.00 1974 UU 

25.00 1W Trt '0/9 1M 3/4 4.87 8.05 S ICU-W* 1*78 PC ED 313 10 520 935 968 97$ 

16.2S 99.38 8-25 15/ 3/2982 XSO B.0L BT 1.73 1973 19 

9 0. 0 0 ins* ac rinams o/s jmi/s *.« *. 3 * v.s 101. 00 tm pc wsmi os ussosm sum 

30. M. ICO. 00 9.0ft 15/12/1989 . 3.39 8.67 » 2.00 1977 U 930 933 940 *90 933 960 

963 975 

20-00 1971 CPI Bt WUK at. TO. ua 7/8*8.79 7,86 8. IX 10ft. 25 297* PC IV 456 IOS 87ft 939930 989 57$ 

12.60 108.00 8.50 13/ 4/1586 5.47 7.U , Df 1*20 1976 IX 

2S.Q0 1176* MOCTX4X MBLTtt ns 10*1/4 4^1 8.15 9-80 *6 IV 08 105 00 f 10 93ft 933 946. 


33.0# 1973 omoiwccior TEDIAXft 284 2A IMS 7.79 
33.20 100.00 8.373 1/12/1986 «J5 7.67 


20.00 1973 R6W6BD OH OP BDIAX4 IQS 1/211.13 7.7* 
28.50 $7.30 8.50 15/ 8/1968 8.20 707 


H77* a gpsm ac ns ssr 

9*150 8-75 1/ 6/1987 


30.0ft 1970 ZR SZABDUD ELECTS re 
2L.QQ 200.00 9.0ft If *//'S5 

25.00 3<m ZR StRBOBB TLRTPTC 

22.15 100.00 9.00 2/10/198$ 

3S.ro 1*711 xjT. masus nx 

35.00 100.00 8.7$ 1/ 7/1987 


.2976 SBBSnUDXnSXX 
»•« 9-M ' 13/ 2/1M3 

I«2 82EBD8 a/g CAP 

98.00 8-00 1/ z!is$n 


WXIZ ’9.92 
3.23 

US 1/2 3.63 
3.84 
202 2/S 5-67 
6-60 


7.78 180.30 1977 *» EO 436 IDS IIS 203 305 : 

» 605 870 930933 ! 

930 933 9 M 97 $ 

8.03 100^73 I 960 W IX 456103 113 203 303 : 
DP ■ *90 2973 LX 605 BTO 910 935 ■ 

930 955 9 M 970 ‘ 
8.06 UHU 7 S 1980 XV EB 456 105 115 205 303 . 
DP .75 1975 XX 805 870 #10 US • 

950 955 960 970 1 
8.71 103.00 1982 91.0 359 105 113 423 $20 • 

DP 1 . 70 . 1978 ZX 950. 955 960 965 ! 

$- 43 t 100.50 1981 PO ID 339 105 MO 930 535 1 
1.00 15 V «. 9/5 


tm 


' i*6« mansswr 

100.09 6.50 1/10/19 


W 129 3/S 6.25 
I 4-23 


7^9. IQUOft 199ft PC 80 447 105 11$ 305 3» 

• UP .60 2573 IX HO 933 940 SSO I, 

, *70 975 

3M I03.W 19 V re XT 423 800 60S 573 
• at 7.50 1979 XX 


oemnes 


2*68 HZ 

100.00 6.50 1/10/1983 


is.## 3*68 asnmazne/s w 993/8 .12 t.m «.n 

3.D0 99.50 6.V 30/ 4/1976 X .#] 7.** 


30^0 98.M 
300.06 W77*! 


100.00 7.30 1 / 11 / 197 $ 

1972 XBODXft ST 


r 94 . ft.29 
*•=* 
Ml 3J* 2.3* 


lfll/1997 


99 1/S to.34 
1 7.3* 


U.06. 1*72 ^ 
30^)0100^3 


7.73 IS/ 3/1997 

ma zr 

7-75 l/IQ/1987 


■97 1/4 M7 8.16 


6.11 103.00 19 V PC KT 425 80ft 

. DP 7.W 1979 IX 

7.38 200*23 1377 PC EV 361 1(23 305 425 910 I 

« *3ft 933 940 930 S 

7.88 101.90 MBS PC EV 362 I45 305 425 52O' 

DP JUOft 19 V IX 8/0 910 953 940 : 

- *60 970 975 

7.97 IBUm 1 982 PC TO 696 *** 

LV 


s s 

.1 


99 Ui 1IL25 7.81 
3,37. 7X1 


20-00 >971 
27.60 100.00 


27.60 108.00 8.50 IV 4/1586 

20-00 i*76* vaamsja xmssx m 
59.2$ 9.0ft IV 9/1961 

88.00 i*7S- nrpornr. dooceas o/s 


30,09 1971' 
38.00 100.00 


PC n 218 105 920 flft 930 *83 946 . 
IX 960 975 . 


40.00 1968 

26.00 98.90 


99.00 3.75 .23/U/1ML 

22.30 1973 M m n rco/E 


103 1/4 4-36 U) 9.26 280*60 3990 PC IV 4 Si IDS Z 30 SOS 320 S 70 93 ft 

IX 933 940 930 960 SB 


22- 90 MJO 9.75 13/6/BSZ 

20.00 1973 DOES 0/8 CAP 

2*0.06 9.29 It 5/1900 

35.D0 1968 283X2. OIL IPX FXK 

30.00 58.30 7.00 15/ 8/1986 S 

30.00 1*79 VftSlVTOXR 

10. W 98-50 8.75 15/ VMS 

23.00 \1J2 MRDBL4 JET CAP 

23- 50 100.75 8.00 1/ 3A9S7 

50-00 1167 XlRSeo US FIX 

9.30 SR. 50 6.50 3/10/1982 


104 3/8 4.96 43 ) 9 > 3 t 
4.00 BJt 


4.00 j^5”“ ,Ifi59 “W° 973 


30.00 1969 
19.0ft 97.00 
40.06 1972 
35.80 100.00 


txasaiRCL a/a-nw 

8.90 1/12/190* 

""ssnsas. 

QWEDI 6DLV An- 
7.00 -1 If 3/1981 


XHBKKZMGSEPOa 
7-50 V TJlSff 


muo s-tz s^t 
>» «-s» 

LOO 3/8 304 6.77 
2.6Z 6.69 
200 VZ 3*67 E.B3 
ZM2 6.60 
WJA Ml 7.82 
6-87 7.40 


7.79 102.00 19V PC W 45*103 305 42$ SSO - 

DP 2. 2D 1978 IX 870910925940! 

96Q97097S 

*M 102.09. 1978 K EV 93 20 $ MO 97 $ 

3 P 1.00 1973 IX 


209 2/3 344 743 8*77 200.30 2979 PC n SIT 205 330 803 $» 93$ 979 

U 


99 7/8 9.13 7,24 7-13 203.00 3VV PC n » 10$ ^0 870 399 99D 960 
6.29 7. IS 1-00 19V IX 965 97s ' 


108 22* 7.8T 7^9 M* 101-75 1978 PC TV 3fJ 10$ B(S 87V 930 973 
*.86 It64 IP Lto inm 


3(L0o 1*69 mwoeax ggnr on 
ZZ. Oft 98.00 . - 8.00 - 1/12/1904 

30.00- 1971 Twwwnm ear on. ■ 

26-40-- 97.30 8.00 U 3/1988 


SB 214 7.4= 7.40 
4-68 7-15 

206 3/4 8.67 7.23 
4.94 603 


30.0C* Ml : 
44.40 100.00 


ft 0/8 12 * - 

8.00 1S/12/U86 


20.00 WP'BHMBI 
IXaaUSjOQ a.00 15/ 9/1985 

AMO 1973 nut csnucD o/s m 

208,00 2.00 15/1/1000 


US I/O *- n 7.16 740 SflO.23 19V PC 88 496 10520$ 385 SM7S3 8DS 
$» 0.89 XV J . Oft 2976 EX . E70 910 995 MO 547 95ft 

955 960 975 

104 7/8 Ml 146 7-63 200.2$ 1*1» PC XB 4S8 205 283 309 $20 7» W5 

OJ* 7.0* DP 2190 1973 XX *70 910 933 940 9*7 950 

935 960 913 

1ST 1/4 «XL 7.76 145 X00u» 296B PC D« <K US 520 870 939 930 STS 
. 4.99 7.rt »r 'LN 1971 IX 


160 1/2 1A 6.73 6. IT . PSEB36tn$U93»3ZO715 60S 

IX 910 930 933 9U 347 390 

*53 *60 975 

7JI 8.95 M)‘ 102.00 1W7 PC XV 488 205 335 97$ 

$45 1-2* BP .30 1978 LX 


20.09-1972 m HOBSttUXL *T 95 7.31 E.95 8J0' 202.08 19V PC XV 488 205 335 97$ 

10.MU0.M 7.SU 13/11/1984 3-» 1-2* BP .50 1978 LX 

25.00 X9B9 MSB CLP MV* «-•* 707 400.00 19V P6X0 418 10$ 510 879 903 930 980 

27.73 96.7$ 0.00 1/12/1981 0.45 6.33 . X.25 1970 IX 973 

20.0a 1976 noEUir onnumm is* m sji 7.97 Mi 100.50 i*m pc ev *c ids ms 320 no us 9*0 

SB AO 9.00 15/ 3/1982 71 .00 1917 XX 925 


25.00 2972 CSV USZXJSSX TEOBPIDCC 202 3/4 9/92 7.90 O.X1- 100.35 »8ft PC ZV 327 105 20$ 30$ 320 73$ 070 


23.90 100-50 


6.72. 7.91 - 9 P 1 . 1 0 J977 U 9)5 9*0 947 930 960 970 

^ 97 * 

3 M 0 3/0 9.97 8.15 #dS U 0 .S 9 3 * 7 * PC XV 39 * IDS 305 320 940 *65 975 
6-73 8.12 SV .50 1*76 IX 


as.na i*v copat, cant o/* 

2AM 98.00 8.2$ 13/5/1917 

30.00 196$ email, fazeme o/c 
14-30 100-00 4.25 L/U/ 198 S 

30.00 1368 oonouxHBzsnx 


23.91 2972 HJHBBJI 4 . 2 BT CAP UL 1/9 9.67 7,82 7-91 10 U 5 O 1*78 PC EO 418 10 S US 3 Q 3 520 570 Ota 

23 . 60 10 U. 7 S 8.00 van * or ■ 6 .io 7.76 bp 1.2a i*vix jjSKrwwswin 

20.00 1*67 X 4 SXSCO at FIX 300 3 . 2 S 6 , 4 ft 8 JO 100.50 1977 PC BT 4*5 105 520 80 S BTO 955 SSO 

9.30 SR. SO 6.30 3 / 10 / 198 * 2.89 6 J 0 » 1.50 1970 RLE *M> 9 » - 

?!:» mu 4 1-2 5*2 7 * s * Joa -2 WMicnsniosaosszoTnaosvTO 

. 4.70 99.30 7.73 1 / S /1979 *.59 7 . 2 S JO 2977 UC 930 9 JS 940 950 JM 0 9 V'- 

= 5.00 1712 BCBXS AtOB E 0 CKB 8 LL O/S 101 1/2 9.81 8. Q 2 8,13 101.00 MBO PC EX 327 10 PM 303 320 333 005 
24 , 0 ft 99-59 0.23 U 3/1787 . 6.66 7.93 BP -M 1976 IX 870 910 *S 940 S? MB 

S » ^«4 m 2*5 7M »» >C W 4*7 SI 960 97 » 

5 3.00 99-00 T-TO If 3/1984 4.27 1.07 DP 14 g 1*73 it 

20.08 XMV ooaoonaofs cu 1S£ Uz 2J$ T .47 8.13 100.00 11V VC EV 44? U$ 93$ 960 97$ 

10.00 96-00 8.23 1 / 10/1179 1 . 6 S 7 .S 6 BP 2 . 0 * 1972 S 

40 - M IWWftOBBBWt n»BS i9l 3/4 9.53 1.46 8.(0 101 . 00 ’ i 982 Vcn 4 MlO 3 n 54 U 0 SO 9 SO 91 « 

UOM 0.13 . 1 / 2/1907 PP 3 . 0 ft 1975 IX 335 $40 *50 *80 570 575 

tS 7 ?* ““TS® ^ ST,- lft * 1 *?? 1,W UI 0.00 1980 PC SB 447 105 933 9 U 973 ■ 

11*0 100,00 9-25 15 / 3/1982 3.11 8.12 BP 2.22 1*73 Lx 

OeCOTTOL 0 'S TVS MV* 3.59 8.M 9.33 100 . 3 ft 1900 PC IV 488 105 990 933 940 9 M 97 ft’ 

180*00 SmtS 1/ 2 ' 198 l y- 975 

30.00 ,^ 7 SL, OOCI ? 5 I 1LC , ,S . 10 *Ut 6.90 8.41 9.19 100.00 WRX K 0 480 103 930 H 5 XW 9(0 97 * 

” 9 * <,B *•» . *• i' 1 ” 1 IT 1.80 1918 W . *» 

iTl, OCC S e ^ 1 * 104 in *■« *.V 9.6ft 100.00 X980 M IV 480 103 930 935 960 970 973 

Z8.M 98.00 10.10 u van 3.36 a.56 BZ- j.ftg 1,76 LZ 

«^L Cin8 ^ Wn ?/ 3 r,-r MV* 7 . 8 * 7.91 8.33 101 . Off 1 *TP >C Iff 4 X 1 105 870 935 930 940 975 

U. 2 * 96 . SO 8.75 1 / SUMS 4.72 7.54 ' BP L-So U 731 X 


20.00 1970 
J 5.90 208.00 
20- DO 1868 
J 4 . 7 S 99-00 

20.00 ini 

10.00 59.80 


ni«°™ cbp eg. 

f.OO IS l 10/ 190 
20 0/800 

7.2S 1/11/19*3 

nvo/sxtx 

8.75 XS/10/1986 


M6 8.29 7417 
XOt 7 .53 
98 7/8 8.34 7-47 
3-49 7.62 
JOZ S/8 9.39 8J2 
3-88 8.17 


80.00 WT 
9.35 ItJD 


IBUSOTASp 
u-23 If 4/1*82 


$8 S /8 4 *TS 6.78 
2.32 6.97 


80.00 »« 9 
4.00 300.09 

10.00 1980. 
4.00100 JO 

30.00 1972 

100.00 


7.00 1/ 3/1*7* ■ 


1.67 18.34 
. 2.42 20.60 


7.0* • v s/mo 

DSD OIL UK 
■ 7.0* 1/ 2/1*79 


Z.67 J8J4 
2-42 20-60 


m 3/4 3 .M 3.78 


30.00 U72 wrmmtrso 
28.04 108.00 7.50 1/ VWt’ 


701 2/4 *.59 loa 
4.0 7.18 


15.00 1*70 WtSM HBODm Of* 
8.3$ 99.00 9-00 1/ 3/198X 

?«.to m2 mi ur nx 

1U0.5O 7-50 15/ 3/197$ 

20. w» 1*77 nu xn m 
19.60 100.50 8.00 . 15/ 3/15*7 


•31/2 4J7U.82 
3.08 11.02 
WHS 1.71 6.31 


70S 2 10 9.71 7.87 
6.79 7-5* 


00.00 S8J0 


7.00 • 1/11/1300 S 


87 1/4 8<ftZ 6-31 4,93 108.00 19V PC ST 45* 10 183 800 80S 97$ 

S.9S 7.01 BP 2.30 3976 RLE 

XVI 3.34 6.77. 7J5 101-Oa 19V VC ED 399 105 329 809 920 93$ 9(0 

2-31 6.63 6.67 197* IX 97 S 


MV* 9.09 t.16 0S3 1B2M tiff X tr XI* 103 970 933 950 960 97$ 

18.M 1PLOO *.Q0 1/ 8 5.47 7.R2 . ST 1.00 1*73 t* 


MCtnc LMTrW D'^ «E :al J0 ., 9 7mt5 yj# 100,273 2980 PC ID 456 105 IIS 205 305 520 33$ 
*3.30 MJO 8.00 1ST A/1 "35 Js y, ,. u „ ,R9 1976 IX . ■ 10 915 *40 *90 953 MO 

20,00 ra 136 U* 3.96 7J7 S.71 ' MOJO 1979 PC Wt 454 1» SU 935 975 

9B.S9 fl.as u/ b / X9Bl LX 

PCSW4LTC/P TT9 2001/2 9.84 *.98 tJH W.U 1979WZ9497 in3li$3093D59»79S 

i^SO 97.50 8-tta l/f/1987 3.97 7-89 BP 2*U 19761X • D7D.910 993 940 990 *» 

,, __ _ . . .. MO 370 975 

»n PR1IP DORIS ZST Cl> J 06 1/4 8-92 7JS1 S.00 101.00 1979 K 0 447 109 80 870 933 930 91$ 

13.20 SSJ8 8.50 *1/ 6/1986 5.8$ 7.19 » .60 197$ XX 


30.00 un anitmiuin 

15.00 98.25 8.00 V 3/1988 


****** I'S !Wa ' te - 110 197* PS EB 3*9 109 3(0 80S 870 SO 93$ 

$.» 7.37 DP 1-00 1973 IX 9M MO $70 973 


38.00 un Iff. MDP8B 0/3 BIX 2001/2 3*U 8M 100.25 1979 PC BI 436 105 883 870 923 930 97S 


36.63 90650 8.7 » 15/8/1946 

25.00 197$ CODED Z» 


20*30 *9.75 9.7$ 15/ 6/1583 

15.00 1971 OnZKZB 

12:73 97,00 8-75 13/12/1986 

XSJO* 1V7P CDt SR 

1MI 95.00 V.2S 15/11/1986 

30.00 197XP COLT 6 REOax 20 

109.00 8.23 18/ 2/1984 


80.00 1*76 CBEP IRftlU ZR- 

100 . DQ 9 J 3 1 / ft /1982 


20.80 197$ G8EP 6 7BS2HI3 DR 

100.09 9.7$ 13/ 6/1989 


6.69 7.10 St 1.13 1974 EX 

US in s.96 B.S3 *J4 100.00 l*ai IC Eff 488-lOS SIS 570 735 *55 940 

5J* 8.48 BP .4s 1976 XX *30 *60 970 97$ 

as $.68 SJS 33.90 101,00 39V PC Eff 48$ 305 000 
3.58 30.47 DP Ln 1974 XX 

30$ yS 9.38 7.76 8J0 IOZ.00 1979 PC XV 316 103 *70 373 
Ml 7J* » .90 1976 XX 

382 If* 6.B 7,79 «,ff jfiftjft mz 9#ff M 10 It53» SB IC S» 

LX 330 833 570 910 93) 93S 

20$ 3/4 41! 7-7* 8.7$ 

EX 5» SW 940 «0 '970^75 

104 7/8 3.M 7^S S.M PC n 4H 1Q5 3tS 510 835 930 933 

-IX 975 


2010a ms ix otAce e/s 

8.73 97.73 5.75 13/11/1980 ft 

50.00 1*771 vnxn KKDDB a*RM Rt 
100.08 8.50 1/ 7/1983- 

30,80 -19M ZAPATA 0/8 ■ *87 

38.80 100.00 6.75 1/ 7/U8# 

30-bo list zuuiafs. air 

30.80 100.80 6-75 1/ 7/V98Q 


99 3.38 6.17 

1.88 6.42 
98 3/4 8.00 S.7Z 


96 2/4 XOft 8,21 
2.40 8J7 
§4 ' 3.00 9.12 

. 2.40 9.70 


6.9$ 3O0.2S 1977 PC JT 45$ 103 520 885-876 ' 

DP, 4-00- 15169 K 960 875 

$57 200.00 l*7r Pc n 430 18$ S20' 60! 8M ' 

» 2.0ft 19 70 /It 980 97$ 

7A8 UCWUF. 1980 *0 IB 43$ MS 115 30$ 385 :** 
ar 2*10 1976 LX 80S Sift no 93* U 
. 950 935 960 970 4 

7.3$ 100.25 1979 PC 0 45$ US 878 535 958 

2*00 1971 BE 

7.64 100.23 1979 PC Eff 456 105 205 305 530 

» 1.8ft 1976 XX 870 $10 935 9*0 
99$ 960 978 979 
8.19 100.25 19B0 PC TO 456 105 870 935 950 

'9? J-flB 1971 LX 

7.33 101.0ft 1977 PC EO WE 105 320 933 950 •' 

» Z.00 1969 IX . V.' 

8,3$ 101.00 1979 nr so m 105 303 320 73S‘ 

DP 1-00 1975 IX 975 

*•44 10M25 1918 PC Eff 327 IDS 520 805 33$ ' 
.» 1972 IX 97$ 

8-40 200,08 1978 M 88 231 800 
2.80 1972 LX 

8U8 100.00 Nil To 10 22 SOT 

1.00 1*72 XX 

M» 100,80 1578 PC 88 399 105 90S 338 73$ I 
IX 920 930 953 940 i 

7.41 100-25 1980 PS SB 399 105 115 285 385 J 

DP 1.96 19 V IX - 80S 878 910 920 1 

947 950 995 960 ! 

9.63 108.00 1980 PC ES 447 105 960 975 . 

BP 1.33 1973 LX 

7.39 100 J>0 1978 PO EV 447 IDS 303 520 803 I 

U 935 940 950 MO ! 

7.83- lot. 00 1979 PC OT 447 1D5 303 570 715 1 
DP .60 2977 U 910 935 W 930 t 

970 *75 

$.89 101.1)0 19V »C IV 500 105 3W 803 933 9 

1-25 29*9 IT 

8J1 101.00 1982 PC EO 41* 303 40S 910 939 9 

IX 950 933 960 

7.01 102.73 1977 PC XT 44? 800 91$ 963 915 

a.00 1978 LX 

7*18 103.75 1977KXS44F ate 91S 

6.00 1978 LX 


Won de 


:«* PHrnxro EBmttzw SW 99 1/8 3.33 «J8 6.14 loajo mtpcsv Alt 10S 520 005 3SS BSD 90S 
16,00 98.0ft 6-00 .15/ 1/1981 -8 2.7* kU DP 1.29 1971 IK 975 . 


7.7$ 1/a nos 

LZ^-t H QJXBS 

•jo si/unoM 


100 3/4 J7 


#8 3 / 613 X 1 
$.07 


25.OT .1971 S448 0/8 CAP 

1X00 S8JO 0.75 If 6/130* 

35.00 1972 VI PUB IC 

13-00 . 97 JO 7.T3 IAUW 

3SJO »$$ MBWIi ani 


3VX7/V 8*ft 8.12 4L43C 100.73 397* PO U 456 105 MS 870 S25 9» 960 


953/8 >4* MS U) 102.M . 1978 BP «T 3» 105 360 97S 

*.« 8 . 7 $ ar 1*00 ijv tx 


K , Br * tS tS “ SSS " lw 2 S ,Bm,,B “ 


35.M UTS x.ex. nr 
isoamn Mi 2/ i/iDOft * 


joniuiXM* 102JO niRnan 

8.3217.47 ft .M 1*33 IX 


13- CD 

99.00 

6.30 

15/ 5/1952 

=5.00 

3972 

UESBW PK2S4 Oft PSV 

24, CO 

39.00 

7 JO 

«/ 2/1357 

-35.00 

1978 

BE1DXK C EASE 


91.00 

9-50 

IV 3/15 BE 

»>.W 

1970 

i-m«. 

23.10 

99-23 

B-7S 

15/12/198$ 

20.ro 

1971 

aciKicri 


92.DO 

3.15 

If W1980 

30.00 

197S» 8JR4. PC ns ra 

30.90 muo 

9-50 

IS! 1/iM 

anje 

1371 

8CQ2T Z4ZSD/S 

11.60 

30-59 


It 7/196$ 

30.00 

u»i «aa net Ra 

uc.ro 

6.15 

woo. 


200 1/8 9.S1 4.46 $J0 100.90 1917 NR4M1H»H9l)t DJB8 

2.71 4.4$ BP 2-50 1973 UR 950 973 


99$/> *.83 7.fl 7JJ IO0.2S UB7 PC BT 437 105 US 305 9» 735 910 
S.H 7.94 DP 1*00 2977 IX 935 MO 917 SOT 935 96ft 
• 970 973 

zn am 3-71 ilsb 9- a 200.50 mo » b ac 105 230 53a bto sao 933 

IX 9DO 975 


10*7/8 2.66 7.98 8.34 100 . 0 ft 1980 PC 48 $ US 870 93 $ 990 ffB 975 
S .04 7.55 DP 1-00 1971 tx 


105 3/8 3.23 7.70 W3 UMS 2979 PC » 337 IW 930 915 Mft 565 $J$ 


VS7/8 9.01 8.54 MT UMD 1$S2 K BT 397 IIS 205 385 41$ 320 $3$ 
7.8T MS SP 1.3JLWFIX 340 $» 960 $68 $75 

2»* *•» JO *0*^5 1579 re EV 485 lorWc 05-930 MOST* 

3.56 7.74 BP JO 1974 IX 


•JO 1/6/UK 
qaBUBAEmnini 

a. 25 1/ 4/2987 

•JO 1/ 3/t#|6‘ 
(j im hi a rp unpM.ru 
• 9.00 1/ 4/1962 

sanmxoa snajm 
0 . 0 Q 15/ 6/u*r 

EEQX. ur FOT 

•JO 16/11/197$ 
BEL 2K TBS 
— 15/0/1*7 


f$7A 4jz 
3,92 


3.83 Z02J0 
ZS .50 
6,71 - 301.00 


SB I/O 9-75 
6.65 

99 7/1 M 7 
- $.71 


Ml 100.50 

. 7 $ 


man *.» 


99 1/2 $.9$ 
6.M 


lOt 2.38 

201 MS 

. . . **97 


*-» au.00 

Ja 

•-» suajo 

1.00 

100-25 
bp i.oa 
M 200.00 

BP 7.00 


7*43 muo 

BP 3.60 


4.75 74 $ 84 ft 2 AH UBKRWw 

* IX 


JU8J0 NW 
108.00 


88.80 un 

$3.88 108. DQ 


98BO. OT 729 
I 7.7$ 13/3/19*7 

in wm 

8*00 V 12/198$ 


fWVl 8.71 


TJX 280.00 


Jrtl/8 M* 
4.88 


7 .M tD 0 .se 

SP 3.10 


1978 EC Eff SS 105 520 870 90 * 
IX 

2978-pe n 4U 103 9LS 937 STS 

1978 XX 

Z97B K BIT 4U US 403 987 S7$ ■; 
2974 mi 

1980 PO SO 4tt 105 40$ 520 S» • . 
UI3 tX V 

1979 PC I? 4U 103 405320 $27 S 

1975 ZX 

2*80 PS Eff *U 203 927 960 975 
2971 ZX 

VW UP BI 272 MS 115 305 $28 ® 

UTS IX 975 

19V 20 Iff SU 10$ SOT 80S 5W 9 
unnuB- 

U80 n ZD 30$ 183 115 205 309 4 

1976 U 735 889 870 JU? * 

M7 9 »$»$»$ 
290 W a $99 220 383 SOT $» ■ 

Oft 170 975 
2979 PS Eff TP? 115 309 385 4 
1975 IS 80S 810 910 «3 ». 

- BSD Mft 970 575 V, 
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71.90 JOP-uO £00 

30.00 1*77* HUB IX 
130. DO £75 

30.00 1177* ASBUBAS 

100-00 7.00 

a&;M 1470 ' »*■!».■ i.* 
TV. 30 ; 03-00 £25 

M.OO 1974 JIM 
U.OO 100.00 £50 

40.00 1*76 8-C.L- 

100-00 7.73 

£5-00 !*?*• J.T.C.L 
=00-00 6.30 


SUBE? Bi 1-3/8 96 3/0 
8/ 1/1983 s 

[SHaE £75:1/4 97 3/4 
24/ 3/1984 5 
EBB 6. 3:l/i 97 3/8 
2/ 6/19 B* S 
£23:1-1/2 101 
30/10/1971 S 

ML 3:3/4 102 1/2 
8/U/I9B9 S 

7.7Si 1/4 100 1/4 
IV 4/1981 S 

S.Sil/4 99 1/2 
27/10/1983 S 


*0.00 1*77* S4SC0 Vt VUSXL £75; 1/4 97 4.63 

100-09 £15 13/ -2/1982 S 

20-00 1*73 WED porous. 5-35*1/4 99 3/8 .42 

100-00 £635 30/11/1977 S 

30.00 1976 SJSK IBIMBf £33:1-1/4 97 3/8 3.95 

h 100.00 £Z5 10/ 6/1981 S 

35.00 1977* USX USBUB7 £75(3/8 97 1/4 £54 

97.00 £73 13/5/1981 8 

35.00 1*76* SUE OF TOBO £15:1/4 100 3/4 4.31 

100.00 £75 TO/1 0/19*1 S 

47.00 1*71 BASE (V Tokyo Sr 1/4 102 3/4 3.39 

100.00 £00 19/11/UOO 8 

3 £.00 1974* £«.£ (5/8 97 1/8 4.J4 

100.00 £317 20/ 8/1981 S 

30.00 "1976 SiSOL FEUDS 1/4 180 1/4 3.92 

100.00 £AB 6 1/ 6/1981 S 

75-00 1*76 B.S.F. 7:1/4 101 lit 5.67 

400.00 1.00 1/ 3/1983 S 

».CO 1975 8 .X. P. 7.5: 1/4 101 1/2 4.T2 

103.00 7.30- 38/>/lMl S 

70.00 1977* £O.F. £75(1/4 98 3/8 5.56 

100.00 £063 21/1/1983 ft 

30.00 1V6 MES 3SD0 XT SUES £1/4 98 5/8 4.04 

100.00 fi.ro 15/ 7/IMt 5 

=0.00 19(7* MS US<IS-BBI3PCS£ 5:3/8 97 1/4 £49 . 

100.00 £50 9/ 3/1981 5 

30.00 1916 C.C.T. 7il/4 100 1/2 6.02 

106.00 7.00 8/7,1963 S 

25.00 lirs c-c-r. 7.5(l/4 100 7/8 4.48 

1 00.00 7.50 22/12/1981 S 

50.00 19TT* OE7 CCS H4B £125(1/4 97 3/4 6.90 

30.00 100.00 £313 25/ 3/1984 8 ».M 

40.00 1976 CEBHT4KSX4IJ BK 7.0il/4 100 3/4 3.96 

ICO. DO 7.00 16/ 6/1981 £ 

40.00 1977*^ OEOXTASSIALX BCS.75il/C 98 1/4 6 .B 8 

200.00 £50 18/ 5/1984 S 

30.00 19764 C.I.C. 7.73(1/4 99 3/4 4.0* 

100.00 7.T5 1/ B/1W1 S 

75.00 1074 CREDIT LOTMIS 6 . 75: 1/4 (00 lit 4.61 

100.00 6.75 »: T/1982 5 

80.00 1977* C 8 BIIT XIOSICATS 6.0|I/4 98 1/4 5.4Z 

100.00 6.00 10/ 2/lFU S 

53.00 1576* DC SARK TOT 6.25s!--* 99 1/2 5.46 

100.00 6.375 -15/12/1982 E 

l.'S.OO 1970 EGL 7.SlS/4 98 3/8 =.42 

*0.00 100.00 7.50 31/5/1980 S 2.54 

25.00 !97S COTTBOL {VT4)8.S-- 1-3/8 98 5.11 

25.00 UW-00 8.50 B'1982 £ 3.11 

35.00 1974 ESCflH 8.5: 1.0 95 1/2 £13 

31.50 100.00 £50 15/ S/1963 * 2.79 


£30 100.00 

1.90 

£91 100.00 


7.19 100.00 

8.17 

ro.oo 
£29 100.00 

r-r i.oo 

7.73 100.00 

6.53 100,00 

6.96 100.00 


8.47 101.00 


£70 100.00 


7.79 100.M 


6.50 1 D 0 .W 


£67 100.00 


£92 100.00 


7.39 100.00 


£16 100.00 


8.1 1 100.00 


4.68 100.00 


£97. 100.00 


7.43 100.00 


6.97 100.00 

SF 16.00 
6.93 100.00 


*. 62 100.00 

7.77 1BO.0O 

a.: 4 roo.oo 

ioa .00 

8.41 100.00 

7.S2 100.00 

. 10.00 

£67 100.00 

5.00 

1.90 100.00. 

J .75 


1979 SP E8 408 »S 914 939 
1979 LX 

1981 KP TO 317 209 210 220 90S 914 *=S 
U 930 913 940 913 930 989 

1981 SP EO 359 220 905 914 925 980 9*0 
12 9A5 950 96S 

1977 SP TO 327 90S 
1971 LX 

1378 05 ES 96 205 220 230 905 9JA *3f 

.1973 LX 9 Ml 

1979 PS SO 408 =10 220 230 *05 425 *03 

LE 914 925 910 933 945 *5* 

1980 SP ED 517 70S =13 2!5 220 230’ *05 

LX 914 919 930 993 940 *49 

•9JO 

1379 SP SB 323 205 220 230 905 914 928 

LX 930 940 945 • 

1977 PC SI 361 905 914 930 
LX 

1978 KP BO 92 220 230 903 923 945 
LX 

SP EO 52 205 
U 

1979 X? 75 517 205 210 215 220 230 *09 

LX ■ 914 925 935 9*0 943 *M 

9*5 

1977 SP EO 317 T05 210 220 230 305 914 

LX 925. 930 935 9*0 945 950 

9*5 

1979 SP S3 179 210 210 90S 925 945 93V 
ZX 

1978 BG EH 45A =10 220 230 IDS 9*5 990 

LX 915 9*0 945 930 

1979 SP TO 91 :w 210 220 330 90S 9(4 

LX *79 930 935 940 MS 947 

95U 

1977 NP ED 346 209 =10 220 230 90S 914 

LX 925 ?M 939 9*3 

1980 S.P ED 92 205 210 220 230 *05 *14 

LX 925 930 US 940 945 947 

*50 

1979 SP EO 456 210 220 230 90S 911 920 

LX 9)0 9*0 950 - 

1980 BP ED 183 205 210 230 905 *14 93 

LZ 930 915 94 0 945 945 

1980 VP is 517 305 210 220 230 905 914 
LE 925 930 915 940 945 *»’ 

1978 SP CD S17 205 210 220 230 90S 914 

LX 925 930 935 9*3 

1978 GG ZD 96 205 210 220 230 90S 914 

198= LX 925 930 9*0 945 M? 950 

1978 SP EH 408 205 210 220 230 90S 014 

LX 925 930 935 940 943 950 

965 

1980 SP XD 408 205 210 220 905 914 *25 
LX 930 SIS 9*0 943 947 95V 

905 

1979 SP ED 436 205 210 220 238 90S 914 

LX 925-935 9*0 94T *30 

1979 RP ED !40 210 21S 220 230 300 MS 

LX 111.9T5 930 935 *40 *4J 

■UT 95D 

1980 NP EU 140 210 215 220 230 300 310 

IX 90S *14 923 930 935 940 

£5 9*7 950 

1979 PC nr 359 ins 210 UO 230 905 914 
LX *25 wo 933 9*0 9*5 9*7 

«0 *W»R 

19TB GC ED 359 405 •» 420 4Z3 905 *1* 
1971 LX 9U 930 

1*77 SP ED 408 90S 91* 923 
1978 LX 

1978 GO ED 488 90S 914 923 93S 
197S LX 


■V A. > * 

t 

A-.-. *•'■ 

9-.*’ *» 

».-V? - ’ 



t appears as a matter of record only. 




Promociones TOristicas S.A. 


US. $40,000,000 

Medium TermXoan 


Guaranteed by 


C^orporacion de Turismo de Venezuela 

‘ ' . ' 

^ ' Arranged and ma n a ge d fey 

Republic National Bank of New .York/Trade Development Bank 

Co-managed fy 

:.r Midland and International Banks Limited ' 

Banca Gommercialeltaliana 

SocieteEuropeenne de Banque 

Provided Ijjr' 

Atlantic International Bank Limited - ’ Banca Commercialc Italian a 

— Loodon Broach — 

Bank Sanaye Jian Banqne de rUn^ Europcctme (Luxembourg) S.A 

Banqne Internationale a Luxembourg; S. A, Creditanfetalt-Bankverein 
Girozentrale und Bank der Osterreichisdien Sparkassen Aktiengesellschaft 
" Ihe Fidditv* Bank . International Mexican Bank limited,' Kredietbank S. A Lnxembonrgeoise 

‘c- - -INTEaMEX- . /._ ■ _ 

Midland Bank limited Midlanximid lDtemational Banks Limited 
National Bank of North America kepuMc National Bank of New York 

„• - Seattle-Firrt National Bank . SociM Enr ope eane de Banque 

Trade PevelopmcntBankOverseas Inc* 

■'? • Agent Steak 

;v : Trade Develf^pieiit Bank 

> ‘ (LonASn). . . .. 

..V* 1977 - ■ 


NEW ISSUE 



PEMEX 


Aff of these Bonds having been soldi this announcement 
appears as a matter of record only. 

PETROLEOS MEXrCANOS 

(a decentraSsed Agency of ihe Unfted Mexican States) 

fclS $75,000,000 9% Bonds due 1982 

\ Issue price 100 percent plus accrued interest 


JULY, 1977 



SWISS BANK CORPORATION (LUXEMBOURG) LIMITED 
ALGEMENE BANK NEDERLAND N.V. 

CHASE MANHATTAN LIMITED 

CmCORP INTERNATIONAL GROUP 
CREDIT LYONNAIS 

DAIWA EUROPE N.V. 

KUWAIT INVESTMENT COMPANY (SAK.) 

LLOYDS BANK INTERNATIONAL LIMITED 
MERRILLLYNCH INTHtNATIONAL & CO. 

SOCIETE GENERALE DE BANQUESA. . 

WESTDEUTSCHELANDESBANKGIROZENTRALE 


Abu Dhabi Investment Company Adela International FlnandngCompanySA AlahHBankofKuwaiUKS.C.) A. E Ames & Co- Limited 
AmstBrtam-RottBrdvm Bank N.V Arab Finance Corporation SAL. Arab Hnanoal Consultants Com|MnySA.K. 

AmholdandSk Ketchroedei; Inc. ASJAC- Asian I ntamatranalAixeptaiv^&C^iftJSi Limited BachaHateayStuartlnc. 

BancaCarntn^dateltaEana BancadetGaHardo Banca Nazionale del Lavoro Banca deHa Svizzera ItaRana 

Bank of America International Bank Jiifus B^r Internationa) LimHad Bank Heusser & Co. Ltd. Bank Leu International Ltd. 
BankMees&HopeNV Bankers Thist International Limited Banque Arabe et InlematjcmaJe rflnvestfss^nent (BAU.) 

Basque Biuxefles Lambert SA. Banque pour I e Commerce Continentai ‘ Banque Francaise du Commerce Exterieur 

BanquaG 6 n&ale du Luxembourg S. A. Banque deHndochfneetde Suez Banque Interna txjnde a LuxembouraS. A. 

Banque Natitmalede Pans Banque de Paris et des Pays-Bas Banque Popuiaire Suisse SALuxemboirg 

Banque derUraon Euro peenne Banque Worms Baring Brothers & Co. Limited Basle Securities Corporation 

BayerfecheHypotheken- und WechseJ -Bank BayerischeLandesbankGiiroentrate B ayorische Veremsbank 

BerilnerHandete-tmd Frankfurter Bank Blyth Eastman Ditonfi Co. International Urrated 

BrabachPInsctofSchoaDerBankkommandagesefechaft Caisse des Depots et Consignations 'Centrale Rabobank 

CommesTtoank Akticng esel Ischatt County Bank Limited Creditanstatt-Sankvereoi 

Ci^Ckxnmercblde France Cridt Industrial etCommarcfeJ Cretft Suisse White Weld Limited 

Credfto HaKan o (Undenwritgrst SA. DaHctti Kangyo Bank Nederiand N.V i>B 9 Jialwa Securities International Limited 

Deutsche Bank Aktiengesellschatt The Development Bank of Singapore Limitsd Dcwaay&Assod 6 elnt 0 rnatkmalS.a&. 

DG Bank-Deutsche Genossenschaftsbank DHton, Read Overseas Corporation Dresdner Ban k Aktf engesafechaft 

Drexal Burnham Lambert Incorporated ERectenbank-WarburgAktiangesBHschaft Eurocapital &A. 

BjronnUIiare&pA Compagnia Europea intemmbffiare European Banking CompanyLknlted First Boston (Europe) Limited 

First Oitago Asia Men^antB^ Limited R^OtwagoUmited Robert Renting &Co.Limitfid FujiKwongOnFinaneialLtcL 

GenossenKdTaftfidTe ZertraJbank AG -Vienna Q kpzentrale und Bank der SstefreWvsciisnSparicassenAktiengeseSaJwft 

GolcfttanSachsIntemationaJCoip. GroupementdeaBanquieraPriv^Genevore Hambras Bank Limited 

HandeW*nkN.W (Overseas) Ltd HesstsdwLandesbat*-^^ HiaSamud&Co. Umited E E Hutton & Co. N.V 

fBJRnance Company (Hong Kong) Limited ' Indo-Suez Asia Umited jardineFtemino&CompanyUmltBd 

Wddeq Peabody international Limited Kleinwort Benson Limited Kredietbank N.Y }vtK}ietb^^A.Lix<9nTbourS90®« 

Kuhn.LoabtCo. International KuwaitForeign Trading. Contracting &lnvestmentCo.(SAK) 

Kuwait International Finance Company SAX. (K1FCQ) Kiwoit International lnva 8 tn»ntCo,SAK. Kyowa Rnanca (Hong Kom$ United 
LajandBroatieraiCo. Umited Lehman Bfothera Incorporated Ubra Bank United LoridonMuitinationalBank(lJhderw^ 
MararfartiHere Hanover Limtted Mitsubishi Bank (Europe SA Samuel Montagu &Ckx, Limited Morgan GranfeS&CaUmted 

MorsanGuaiaTtyiPartnersLtdL MorBanStanioyintemattonal MuHBanHngCofp.OveiseesLtd.-GrandCsymanBtM 

NatiorrtCorranen^ Bank (StBXfi Arabia) NederfandseCredteibanknv NederiandscheMHdenstandsbahkNV 

The NBd® Securities Co.fEtrope) Ltd. Nippon European Bank&A. Nomura Europe N.V NorddeutscheLamfeSbank^ 

.Nortffinanz^ankZOrich Orion Bank Limted Orion Padfte Limited Overeea-Chinese Banking CknpordfeonLSwted 

PlwsoaHeldrii^ & Pierson NV PKbanken RryadBankUmRad SatomonBrotherelntBrnaftjnalLWted 

Sanwa Bank (Undarwriteis) Limited Saudi Arabian InvestntertCompaiwIne. ' Scandinavian BankLimited 

J-Hfipiy Schroder Bank AG AHenrySchioderWaBB&CaUrnfted SctrodmiCJBrterod Umited StantfinaMBteEnskWaBankan 

SmitoBarn^ Hams Upkam&Ca Incorporated Soficredlta.GA. Sod^t 6 G 6 n 6 rate Soa^G 6 ne^ 0 Abaciennede Banque 

SodittsequanalsedaBanque Strauss, Tiwibulli* Co. SunirtornoiEasiAslaUmfted SunHungKallpternatfon^tinfled 
SwnekaHeridelsbenkan Tokyo Finance (Asia) Limited ’nadeDeratopmeRtBahkOvene^lnc. Trident International Finance Limited 

TOntausB&BuifchanJt UebenwsbankAG Union BankofSateBit^(Securttiea)IJnfl^ Unrted Overseas Bank Umfted, Singapore 

■WriaartSAw^antischerW^^ Vamtoe-'tivlWfeatoankAldl^ j.Vbntobel&Co. W&rdteyUrrfted 

'^hfeooLtd. Doan WWerS Co, Ina Wbtiaco Investments Ud. Wood Gundy Limited Yamaichilnternatmnal (Europe) Limited 


‘T^ 
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MARKET MAKERS 


50.00 1377* US ARtt K£W» 7l3^1-iy* W « a £*“ 

50.00 100.00 7.625 SI/ 5/1982 5 

25.00 1970 snaott nsf J-**'" m }ft 

17.00 100.00 7.50 50/ 9/19M 5 3 ‘°* 

C5.00 1970* OTHSa XBBUb 7.511/C 10! 1/8 **°* 

1W.00 7.50 31/ 7/198! S 

40.00 1977* »«-hwm ZBBX1X. 6-0; 1/1 f* 1/8 S.W 

1M.QD 6-00. 6/4/US3 * 

50.00 1977* ITOOSX 59 S/« 4 -“ 

100. OQ 6*00 13/ 2/1582 S 

M.00 1977* nstUVIlSB e. J5S3/S »* 5/8 «.?* 

100.00 8.75 1*/ «/M4- * 

25 00 1970 T" 1 ™” 7.511.0 100 5/3 3"M 

».SiS!m MO SI/ 7/1980 > Z-7L 

120.00 1977* KOBDOI K ** ** fc “ ' 

100.00 6-00 20/ 4/1984 S 

os. “ u * “ 

30.00 1*76* LOBE TDK MB 6.25:1/1 99 3/S *.*• 

100.00 6.375 15/12/1981 S 1 

50.00 1976 wngcm lAHS ' 7.5:1/* 1U 1/2 3-8* 

100.00 7.50 18/ 2/1903 S 

50.00-1*75 H1DEAHD USE 8.0:1/4 102 1/2 5.37 
100.00 8.00 12/11/1982 S 

50.00 1977* KLHtASD IXEL YSS 6:1/4 9*1/4 M* 

100.00 6.563 18/ 5/1997 5 

40.00 1976* OSBSEICTB (DKE 6-5:1/* 99 3/4 3.38 

100.00 8.563 17/11/1982 S 

40.00 1977* 0SDEUB3E HOST fi-'S: 1/C 99 1/2 6.02 

100.00 6.30 7/ 7/1983 S 

25.00 1975 EU03U5 7JSstf* 100 7/S 3.44 

100.00 7. 25 9/12/1980 S 

jsjo 1976* rant** rsp nr 7.25stf* i * i/* *■** 
100.00 7.25 30/11/19*1 6 

30.00 1976 V0E4L BAat-SaW 7.75:1/4 IftZ 3.83 

100.00 7.75 6/ 3/1585 E 

50.00 197* S.7.2.K- 1:3/4 94 3/4 6.94 

44.00 160.00 S. 00 7/ 6/198* S _ s * 03 

50.00 1*77* a JI.C.7. 6.2551/6 98 1/4 19.59 

100.00 6.25 2/ 2/1997 S 

50.00 1977* S HUMID C8UZ 6.25:1/4 9* 5/8 6*90 

100.00 6.75 W 5/138* E 

75.00 1916 soons csaaiLE • tl/4 98 1/2 3.17 

100.00 6.688 15/ 5/1981 S 

30.00 197* SKCSS ITBHTZnH BJs3/4 U» !/* 7. 12 

30.00 100.00 8.50 14/ 8/1984 S *-92 

25.00 1976 B.S.4.T. 7.5:1/* 101 1/2 3.93 

100.00 7*50 3/ 6/1981 S 

25.00 1977* E.B.4.T- 6.7Ssl/4 98 1/2 4.73 

100.00 6.75 23/ 3/1982- S 

304)0 1977* BDlflS MWnaLASD fi.bsl/4 98 1/4 4.81 
100.00 6.50 20/ 4/19*3 6 

25.00 1976* nanaffl.owasafi Mi 7:1/4 9S5/S **w 
100.00 7.00 24/11/1981 S 

25.00 1976* HBQDUO IBZL 7.35:1/4 94 1/S 4.48 

100.00 7-25 21/12/1981 S 

40.00 1973 9130*72 5.35:1/4 99 1/2 -W 

100.00 6.00 U 3/1978 8" 

25.00 1976* mcm nS 7.2511/4 98 4*37 

100.00. 7.25 12/11/1981 S 

40.00 1977* BnvT-iAHB * CITS. 6.5;!/* 99 3/4 8*87 

100.00 6.50 28/ 2/1984 fl 

JUSTSALXU WU6RS 


7.82 0) m 399-220 330 920 929 

5.00 1978 12 

7*39 laO.HO 1977 K W 359-905 914-925 955 940 563 

2.00 1973 IX 

7.42 ■ mo.ro U7f SC JO 35* 203 210 228 *50 905 91* 

IX 925 950 *35 940 9*5 930 

• ’ ' . 965 : 

4.U UKLOQ U»WW359 2M2IOBO.aOM|914 
IX S2S. 910 915 140 9*5 950, 

• 965 - « 

4W 100.00 1580 BE SB 456 306 210 220.230 905 914 
' xx 934=7. 950 555 9*0 9*5 

947 950 

7.U 100.00 1510 BP SO 513 220 905 K5 5*0 9*5 965- 
• II 

705 190.0ft 1977 PC XE 292 905 91* 925 

1*80 1971 LX 

bit 100,00 1951 PC SIT 218 205 220-234 530 905 *14 
. IX -9=5 930 935 9*0 945 947 

950 

7.39 PC SO 28 905 - 

*■“ M "5’ ,!I 7 lS=isS s .3SS!S 

9*7 950 

*■« “*S»*“ggSSSSB 

. 945 950 

7.» ltt/00 

7.M- IDO. 00 U»n» 317 =*| 90S 914 925 930 935 

*« »«»»»sgssss 

US ujc.no 1379 G£ SO *08 205- 2J0 220 230 905 91* 
uw.«w ^ 5>s u0 935 940 9*5 9*7 

• 950 

6.53 UU.00 1510 GG HT 408 =05 905 925 930 9*0 9A5 

LX ‘ 950 

7.1» 100.00 1377 BP HI 317 205 210 '220 230 905 914 

7 jX 925 930 935 9*0 9*5 950 

965 

7.5* 100.80 1979 PC SB 292 210 220 9B3 914 

-.7.60 lM.ro 1XB J * 350. 2TOM0 230 90| SU 933 

X.U ■ 1D0.00 1978 PC SB 516- 405 409 428 *25 905 925 
4.00 157511 , 930 

6.36 180.00 

9*7 950 

6.1* U0.ro 1981 BP SO 488 20S 220 230 903 914 925 

bM - IX 930 935 940 945 9*7 950 

0.39 100.00 1579 BP SB 456 210 220 2W 905 925 930 

■.79 ix 935 9*0 9*5 950 965 

«J3 100.00 197* PC m l» 905 914 925 930 9*0 

.2.00 1377. LX 

' 7.39 U0.Q0 1979 BP HI 105 205 210 215 220 230 903 

uw-u* « 925 330 935 945 990 

6«B5 100.M 1980 BP SB 105 MS 210 215 220 «0 M5 

LX 914 925 930 935 9*0 9*5 - 

• 950 ' 

' 6.42 100.00 1579 BP UT 402 215 220 330 J15 905 911 

***" IB 916 919 930 935 MO 9*5 

S50 955 - - •* 

7.10 180.00 1979 W 317 210 905 91.4 915 930 935 

7.10 iu».w ^ 940 9*5 950 965 

, 7 .m ico.00 1978 PC BO 517 210 220 230 905 914 913 

U 930 965 

6.03 197* PC SB 316 905 91* 

i IX r 

: 7.55 lfflLDO 1979 K SB 29? 210 220 9ft5 9U 930 

• IT 

6.53 180.M 1981 PC ED 488 210 220 230 90S 914 925 

w.™ M . 930 915 9*0 945 9*7 950 


26.ro 1975 ubotcul Tip nz jai 1/2 3*0* #*M ws 

100.00 9.50 15/ 7/1980 

23.00 1975 BBOancDB. TOW - X. iu 3/4. 3.46 9.30 9.58 

100.00 9-75 15/12/1982 . . r 

28.ro i 973 uanncuL. ns na . its 1/8- 4-a. >■»* 

100.00 10.25 15/1Q/1981 

25.00 1975 BOBC-CCBBia ACcbr-041 104 3/8 3.42 8.68 9.82 

180.00 10L25 1/12/1980 

25.00 1977* B8mSH 0000X4 m-tI*. 99 S/S 19. M ** n >*W 

icaam ■ 9.00 .1/ fi/»9W. 

15.00 1974 "WCT CaHEBTA ILU 101 1/8 3-87 »■" 9.13 

13.00 99.00 9-25 15/ 5/1981 3.37 8.86 

23.00 1975 B1HI9B GOUBSU M-7-4 100 7/9 5.00 9M 5.17 

99.00 9-25 30/ 6/1*82 . . ‘ 1 

20. M 1976 C4LC4BT P09OI ' 104 4.*7 *-76 9.3* 

93.00 . 9.75 . 15/ 3/1932. » 

25.00 1976* CAX4D4 PSBl tUSr MSP 101 4.34 9.43 9-65 

100.00 , 9.75 1/11/1981 

25.00 1976* CUM -DHBTCO WRSMCS 100 3/4 4.42 9.'01 9.18 

100.00 9.25 : 1/12/19*1 

M.OO 1977* CISIDUB B4I HUX .CO 98 1/2 9.67 9.U 9.01 
99.23" 8.875 1/3/1987 1 

35.00 1976 CiBCOUM E4C02C SSCS . 103 1/4 5.79 8-30 1.94 

100.00 9.35- 15/</15to 

35.80 1975 cmniAP KClifIC . 103 1/4 4.46 8.S1 9.44 
10O. » 9.75 15/12/1981' ' J. ' 

25.00 1977* CB47SU8 CKBDH - f.*MM 99 1/4 *-96 9.44 9.32 

100.00 9.-25 15/ .6/1984 

30.00 19)6* CnySLEt-OBDIT - C4EU4 101 1/4 5.29 9.17. 9.3*' 

99.00 1 9.50 .15/10/1982 

'20.M 1976 CISW.UUL 102 5/8 19-08 9.69 9.74 


20. M 1*76 CHI OF. LAVAL 102 5/6 19-W ».W 9.7* 

99.00 10-00 1/7/1996 

13.00 1975 CUT OF. QDEBEC : I. 105 I/S 1S.3H 9J9 9.SL 

IOD.90 10-00 . 15/1X7 355 . 

I3.W 1974 dR OF /JOKBBC ' ■ ‘ 1 107 7/8 17.29 9.7* 9.97 

. 100.00 -■ 10.75- 15/10/U9* 

zo.ro 1976 cant aimer cw -cwiu. 101 3.87 9.41 9.65 

IflO.OO 9.75 15/ 5/198Z 

2b;oo 1974 ctmnrcmr. mao* “ l 102 1/4 17.55 U426 u .31 


■ n. t i_m R-96 - w ID £35 210 520 911 935 9*5 9*9 

UK 1/2 3»« «•» JX ’ ' 960 9» 880 

L01 3/4 5.46 9.30 9.58 180.00 1981 90 ® 235 2M KO 912 925 M5 969 

L03 1/c 4-a. 9.31. 9.94 IM.00 JW PC HI 235 2W 745 912 93 945.M0 

1U3/8 3.43 S.68 9.82 ' » BO 9S 418 210 805 912 & 9*7 975 

J LX 980 

__ a s 07 9.06 ire. HI. 103.-115 210 M5 520M2 n2 

99S/B15.W 3.0/ s.«> ^ 935 937 945 546 9*7 910 

ML L/C s.87 8-IB 9.15 100.79 1M9 BP JBT 103 210 912 845 9*6 560 973 

3I37 8.86 7 JO 1980 LX 980 

100 7/8 5.09 *-02 9.17 160-75 1980 IP. nr 1« 210 M2 1 9*5 9M 975 980 

* ' • 19T - .50 1976 IX 

M4 4.87 8.73 9.38 . W HI SI 21(1 .629 520 *70 912 935 

Ui *.w »./» 3,00 1976 LX; 557 945 9*6 973 980 

.« 0.0 4.65 • BPm 359 115 210 *23 520 *70 912 

101 * JX 922 935 957 9*5 947.960 

965-915 980 - 

S” “iSSSSSE! 

960 9Z5 980 ' 

38 1/2 9.67 9.U 9.01 Ul.M 1983 BP SB ” 

w 2 * M M77 “. StSSSSnS” 

103 1/4 5.79 8-30 1.M 100.00 ' X98L.7C.BC 218 L» »i =10 *25 MO «2 

960 975 MO 

103 1/4 4.46 8.81 9.44 100.N 1M9 K U 3» 115 |« 2W US g «2 

947 «0. 975 980 

H 1/* 4.96 9.44 9.32 100.00 1981 PC EB 4*0 538 922 927 975 980 

101 1/4 3.25 9.17 9.«' 1TO.OO 19*1 TO IB 412 115 210-«| ^^870 

960 975 ' 

102 5/8 19-00 9.69 9.74 102.50 1916 SP ID 412 115 210 520 912 927. 945 

• jW joV 

MB 1/5 18.38 9-39 9.51 102.00 1985 OT SH 412 110 912 9*5 980 

l67 7rtl7.S 9.78 9-97 102.00 198*^817 103 2X0912945980 

Ml 3.87 9.41 9.65 PC SB 517 210 912 935 937 9^5 960 

101 J-« **“■ ix 975 980 


33.00 1976 UCUHnn ■ 

100.00 9-5a va 3100. 

23.00 1917* me waasni «as®-c« 

100.00 8-75 1/ 2/150 


TrnTnr 1 TTT 9, TV ~ « 210 911 922 935 M7 S 

1DDM.M7 18 960 975 980 

r 3/gn s.a- -Tns 8.87 ZOO.OO 1M2BP EO 456 I15 210 425 520 8«B ! 

nnrrTTHTlff 9S3/* **: . . '-''IX 912 922. 935 937 9*5 > 

1 2/1583 975 580 ' 

1, * U 9.45 100.50 1981 HP *B.45< 210 425 520 870 9U ! 

OSffiHa 1® 3/8 *.» *■" jo 1977 U 935 937 9*5 960 975 • 

r Jk/ltth ***•■ . _ 


zs.oo- 1976 nr jumsmarsox™ i» jo 1977 ix sis 937 9*3 9U 975 

34.50 99 -SO 9. 75 15/ 4/1586 ' . . . 1980JIP E8 456 210- A=5 S70 911 922 

30.00 1973 X*X.BA*V)SXZa. C8nnX-CHI IM3/S 4-17 8-9* .**•* _ IX 337 945 '973 980 

100.50 _ 10.25 1/ 5/1981 ^ ub.00 1581 PC SB-Xt7 U5 205 210 425 520 

25.M U76* X5S CAHfoliH nBilCB . Utt.l/4 5.M. jx 005 870 912 935 937 

100-00 5.90 II 8/1982 . . M7 960 975 980 . 

• _ , , M *;2J- 9i56 UBL375 19*X PC SB 327 X15 205 210 425 520 

= s .“sr , ,^ss e OT tS. *- . m ». sss 


103 1/4 5.79 8-30 fl.96 
103 1/4 *-« 8.81 9.44 


25.00 1976* IBS CU4SUB H»UB 
25.00 iod.00 in.00 1/-B/X9M 

yj-na 1976 xnBOSS.mtcroiP • 

99.50 .9.25 15/ 6/1582 | 

20-00 1977* LiBUamiS HB CMP 

15.00 9.50 • »/ 6/19*2' 

25.00 1977* *3* »» USS**! CMM4 

100.50 8.25 15/. 5/39*3 

iQ.ro 1975 sms 

99.30 9.73 1/11/1980 

25.00 1976* HUBS* &D0S 

100.00 9.75 15/ 7/1982 

Z0.8(r 1976 BDtCEf . 

99.10 9.75 15/ 4/1983 

18.00 -1*74 SDCL'aCOtU WUU 

99-15 9-» 17 7/1W* 

35.00 1975* MXUBB& PSOOL - 

100.50 9.75 . 15/X1A98T 


IX 937 945-975 980 

'100.00 1*81 PC SB.3Z7 U5 205 210 425 520 
- ZX 809 870 9U 935 937 
947 860 975 9» . 

XOiklTS 198X PC SB 327 X15 205 210 429 520 
. 1.25 1978 EX . 805 870 9U 935 .937 

949 960 975 980 . 


.« 9J3 U0.ro 1981 SC SB 359 2U 87D 912 922 935 
101 1/m 4-90- *?»; ’r" • *"7*. -- ■ JX 543 947 960 965 975 


LX '945 947-960 965 975 
•98 3 /* 5 . 0 * 9,33 7-64 » IB 1 M 2 U 935 960 »0 

-f, ta 0.K /’ PC SB 6* 113 205 =10 425 520 

07 1/2 4,87, M* m 912 935 937 945 960 

? ■ 980 

,,, «J4 BP. IB 64 210 520 870 912 Sa 

IBS 1/4 3.34 KW . M ■ 960 975 980 

...l/ALOI Ml 9.(4 BP SI 64 210 425 520 870 91 S 

103 1/4 5 . 0 * »* 5Z xfl 935 937 945 WO 971 

• -ft, jr.,*- Jr 9 .M *P SB 6 * 115 no 425 520 911 

UO 5/3 5-<7 ■*“ ' IX. 937 945 960 975 W 

1 104 ’ I7iro' 9.03 9.1S ioi.ro u« s^so 103 uo am 912 921 » 


rn 3/8 irn- O^s; iwt S so ra us no «s 520 * 

960 975'980 

7J3 8.99 9i» 102-W 1980 BP. SB «. 210 912 945 946 97 . 

3JS 0.03 1981 X* 

.\w* 0.M 9.23 U1.00 1979 BP SB 103 210 5TO 912-945 94 . 

• S0 .75 U76-J* 9M 


15-00 1975 1013/5 S’” Stt Ci 

15.00 99.50 . *■* - - W79 BP KB M3 210 5» 912-945 

20.00 1W3 PMYWB OT SEKPOTEBAjp US 7/» * «•» » .75 U76-JX MO 

100.00 9-30 mum 1980 BP SB 103 210 912 9*5 980 

30.00 1975 PBOraJUE cr HESTMittlLiBD 107 778 8.6* ^ 1976 IX.- 

100.U 10—3 J/12/1985. . BP SB 6*115 205 210 *» 

30.00 1976* PSOraCS « *”* to«tt 102 1/8 i.(ff W* ” 805 870 912 922 

-100.00 9-00 U/U719TO 945 960 975 980 


20-00 100.00. 11-25 15/ 1/1993 8 

30.U 1977* CSEDZT I092LB& P-C4H 
100.00 *.» 15/ 2/1982 

30.00 1976 ciEDIT FDBC1E8 «4* ' 

' 100.M 4.75 U/.2/1981 

25.00 1976 - CUD1X TOCIBa. F-fi** - 

100.M 9.75 Iaz/1M1 

15.00 19.77* D8CSSEB tBO (C4XUM3 P 

100.00 6.50 IS/ 3/1982 

50.00 1976 M TOW OS CAXAOA 

lOO.WJ . 9.30 IV .2/1981 

50.00 1976 EOSDPSAX COAL it STEH. 
100.50 9.00 ■ 15/ 3/1983 

25JB ' 1977* EUTOPCAN COaL 4 StBtL 
IOC. 50 . 9.00 15/ 4/1984- 


L 102 1/4 17.55 1US6 11.51 105.00 1985 BP BI 37 945 


i5.00 l«75 I IBST Q4H4BUX E9WST 102 3/* 3.51 9.0X 9.7J 
100.00 . 10.00 It 1/1881 

U.DO 1977* POM UttM CBPOtP-aan* . 9S ItZ 6.87 8.79 8- S3 
100.00 8.50 15/ 5/1984 

--o.ro 1977 * eTOd htxck □uorr-caunx 97 9^*7 9.22 9.02 

99.SO 8.73 15/ 5/1987 


j ' — ’ 13,00 ))-» 1.67 1986 LB * 

Mint 4.M 4.2* B, 92 ■ P3B 46T 115 2d5 3W A25 520 870 

9* 1/8 xx 912 955 937 945 960 975 

. » 950 ‘ 

:«v. s-o g” "JgS“S “” 7 

*.**.* '.» - g^ •iS'SSS""’ 

P 9S 1/2 *-Tl 8.88 8.63 . PC SB 510 330. 

103 7/8 3.63 ®*1® 8*15 ' ' W EB «6 2U 870 «2 933 

Ml 1/8 5.71 8.W 8.90 1D0.00 MSI HP SB 456 115 210 425 520 510 M5 

MO 

MO 3/4 6.7* 8-M >■» MO.OO U8* * SB 436 IH =05 210 4=5 S» |M 

975 980 • — 

102 V* 3.31 9.01 9.73 BP IB 456 210 912 537 945 960 975 

6.87 8.75 8-S3 100.ro U82.K * 41* m ^-«0 g » *» 

045 9*7 960.975 980 

« »■= >•« «»■“ M ‘g B, j “i. , 5S; i .;s?nw 

“ ‘ —mm .IT n*A nic dm 


10.00 1976 auraaaL wax&nx U1 fca 

100.00 9.50 15/3/1988' 

5,00 1973 panuMBfrOTOBiro . 99'WS 3.05 9M S.79 

SS-50 9.73 W 7/1982 ' 


15.W 1976* 4DSTSALI4S XHD KTC COOT 101 
99.25 10.09 . 1/10/1983 

jUSBuis SC8UX3SCE 


6.M ' * 9.50 108.50 1980 m HI 390 9<0 


50.M 1976 HUD KOTOR 102 1/6 5*39 8.23 A.06 

99.50 9.25 1/2/1983 

40.00 1976* TOED WT08 Csfoxt-CiKiBA 103 3/8 5.04 8.64 B.U 
loo-oo i 9J0 11/ 7/1982. ... • 

40.00 1975 no HOTTO CSQirr-CiiUQi 104 3/8 3-3* 8.17 9.34 

100.00 9,75 VH/1980 

25.00 • 1977* CBDtt ROD* 120 99 1/2 ‘6^84 8.59 *-34 

100.00 8.50 U/:5rt9B4. 


150.00 ion imv oenuuna : 


S6 3/4 6.47 7.79 7. - 37 103.M 1977 OT BB 


105.00 98.50 7.00 20/12/1983 E 3.47 B.7B . 

275.00 197* OSZXttXZCSE BnBXtOilXlEC 102 1/2 2.12 8.15 9.27 

99.00 - 9.50 14/ 8/19/9 

‘ C654BZIB BQLUZS 


50.00 1976* 843K OP.HOBISEiL 

ipO.00 9.00 15/ 3/ 1582 


30.00 1977* BUQOB CUtDIsaas B4T 97 
99.79 6.25 15/ 2/19*3 

IS. 00. 1976 MaqOE'CUUKESBE X6X 102 
100.00 9.25 15/ 4/1982 

-o.oo 1976* s#c mrMt - Ctoxz metro 101 
99.50 9.73 22/12/lWl 


1U7/B 5.21 2.52 8-83 
97 5/8 4.63 8.95 8.47 
m 1/4 4.79 8.64 9.05 
101 4.U 9^3 9.U 


-25.00 1977* BMP 

100.00 8.75 


XI <5/1982 


.50100 '1977* IB 

-99.00 9.00 35/ 2/1*84 


98 5/S 4.« 9*U 8*87 
99' 1/2-' 6-63 S.» 9*M 



>5 «- 
S3 2P 


BORROWBR/ 
COUPON MATURUY 



15.00 1974 W . . 

OG SB 287 309 310 
LX 


100.00 1581 SP IB 165 1.5 205 210 423 520 805 
. LX 870 912 932 925 955 937 

9*5 9*7 960 *75 980 , 

*P eb' 6* 11$ *25 520 80S 870 912 
•IB 935 937 MS 9W 975 960 

100.00 1981 S> SB 64 510 550 805 870 912 935 
ur 9*5 960 975 980 

« U 431 113 210 220 425 120 912 
tX 922 935 937 945 9o0 975 

980 

PC EB 165 115 210 425 520 530 870 
LX • 912 922 935 Ml 945 9*7 

960 975.980 

100-00 1982 SC SB 255 115 210 *25 320 530 912 

IX 925 935 M7 945 947 960 

575 980 '- 


MARKET MAKERS 


30.00 1976* CBS HBX08S ACCEPTANCE 
100.50 5.00 15/10/1981 

30.00 1976 GCT KTroRS ACCEFIAJKS 

100.00 9.00 . 1/ 2/1982 

40.00 1976 CIB rotau 4CGSPZUCB 

100.00 - 9.25 .1/ 6/190 

SB.to 1*75 CEB H7T08S ACCEPMSCE 

100.00 9.50 15/10/1981 

50.00 1976 CBS SDK8S 4CCKPEUKS 

50.00 100.00 9.30 . . V 2/1966 

30.00 1976* OH ioTTOS ACCEPT*** 

30.00 100.00 9,75 15/10/1988 

23.00 1977* WLZBK S.BC28R <C4*J 

100.00 . ?.50 15/ 7/1584 

15.00 1978 VALXBR 8.HSCOBL {CJPft 
98.50.. .9,75. . y/ e/iw 


. “ 045 94t 960 975 580, 

KBITS S^9 «*23 *06 100.00 »» *** lU ra M W IS W 

945 947' 9M 975 MO 

m,u =.« i.» « “•■“SSSSSS 

• • ' 0*7 MO 975 980 i 

im i.iy 1.11 it EB 418 115 205 210 4&5 520 805 

[04 3/8 »*I7 .... BTtrrtl 9Z2 935 '9» 945 

947 960 975 980 

09 1/2 -ftliM 8-59' *-5* '■lDO-CO 13910 W .*3U «» 2» g »8W 

080 

i« 7.00 8.70 PC BB44» 115 *5 210 453 *0 930 

103 1/2 4.29 2.9B ^ »5 870 912 922 935 937 

- 945 047 960 975 980 

in 4.W U.07 8.71 • PC HT 436 115 205 210 425 520 530 

US art 4J9 8.07 8.71 ™ am K1H 912 922 915 937 

■ ■ 945 9*7 960-975 980' 

M3 3.92 8^8 SJ. 100.00 >« »<”»» £'£ S « S 

■’ 04,7 960 975 980 

M3 7/8 4^9 8^7 9.15 100.00 1M0 PC BB 456 1 13 2M 21 0 425 510 309 

947 960 975 WO 

10,1/8 f.M Vo -“.“B 

105 3/4 'zs £2 9 -“ bo^s' a s’;* 1 1 1 ssa 

98 3/4 3.04 9.75 9.62 100.00 1982 PC 210 035 9*5 946 947 960 


30.00 1975 QUEBEC Ha»OrBL£CXB», 4UA . 

50.00 9JQ 15/10/1981 ■ 

15.00 1977* OOSBC DKB6B GUfflOHliT 99 '• 
100.00 M-SO - V V198Z 

■3.00 1976 mate taous ooma sn a: xoi 
98.50 9-75 26/ 5/1989 

10.00 1974 Q0SBECTJBB4S CaMdEIt 103 

100.00 .10.75 13A1/1979 

-Q.00 1977* *A*g n nwm SRSXBCS 99 

100.00 9.50 ■ ' 15/ -6/1982 " 

40.M 1977* PftyAC B4HK CB> CAKAO* ' 97 

100.00 8.00 IV 2/196A 

35.00 1976 BOTBL TUBE OP CflBkOR US 

100.00 ' . 8.75 - tf. 4/1 9TO - 

jvn.ro 1977* Boat *«r op uwob ibo 

40.00 100.00 9.00 15/ 2/1992 

35.00 1976 BOZU. BAStOP f G*WM. IHB 

35.00 100.00 9.30 1/-4/1S88, 

20.00 1978 HELL mBI-CO atHnti A M 302 

loo-oo 9.50 -is /sum 

20.00 1976* BOHL won GOTSatUAro Ml 

- 100.00 ' 9.75 1/9/1982 

30.00 1975 MSHMIBE iurac '. ■ 1® 

100.00 9.50 15/10/UM 


99 5/S 5.05 »-» #•» 
Utt 3/4 4*29 «■» 9US* 
99 3/4 4.60 9.54 9J2 
101 t/2 5.90 9.W 9-61 
in 1/2 2-38 9.00 M-M 
M 3/4 4.96 9.56 9.52 

97 7/8 8JSS 8.42 8*17 

Ufi 1/t 4.75 *.U Si 56 


UO 14.63 *.9» 9-00 
1LS7 ».» • 

US 3/8 10^75 8.99 .9-19 
8.35 8.91 . . 


mart 4*39 8.07 8.71 


5.92 8JS8 L!S 


US 7/8 6-3 8.37 9.15 


X 03 1 /S 8.59 8.95 9.21 
6.92 8.87 


30.ro' ■1976’" tonus'. ' 

' 100.50 9.75 It 2/1982- 

is-oof^IsTs 1 i£Ksi^ : “ , '. - V. 

■99.75 9.50 1/ 9/19B0- 

20.00 1976 : ' WUX-/- 1 ' ' “j > V, ! 

99.50 .<9.50 .-1/-7/1981- 

20.00 1976* *28PS*t 8S*1S "4CC.ro 

99.50 - 0-75 ‘1/.B/1983 

23.00 1976 imfiCULT CA8AIVA 

100.W 9 JO 15/ 6/1982 

25.00 Z976 iraacWJ C4U94, 

25.00 99.25 10. OQ 15/ fi/19B6 

30.00 1976 Tonasio-TKKnras east. 

100.30 9MO 1/4/1982 

35.00 1979 TOeOKIC-OOHDrun BASK 

100.50 9.75 1/11/lMl 

5.00 1975 UHB-ar soram «ar 
08.50 9.7S 18/ 7/19B2 

25.00 1976 THADBBE GSOtT? 

• 100-00 9.75 15/ 3/1982 


302 - 3.63 LR 9^1 

ibi5rt 5.17 9.32 9-59 

102 3.29 8.74 9.31 

102 4.59 0117 9*56 


100 5/8 3.17 0-24 9.44 


nr 1.50 1978 u- 

' ' iff SB 64115 205 210 425 5; 

I* 805 870 912 922 9 :' ' 
045 960 975 980 . 
100.00 1981 HP SB 77 210 805 870 912 9 

IX 975 9 BO 

Ul.ro 1980 BP SB 18 912 945 980 

' IX 

8 C BO 149 210 320 870 M 2 9 - 

LX 947 960 975 980 

MSB 408 US 925 
LX . 

■ W Eff 18 210 912 943 980 
IX- 

- EP EB 18 210 912 945- 980 
IX 

PC SB 346 115 210 425 520 : 

Ul 912 935 037 945 -i 

980 

r 100-00 1982 SP EH 218 T 15 205 425 520 ' 

LX 870 912 022 05 ; 

9*6 947 9 W 97 S 1 

1 UQ.ro 1 M 1 BP EB 218 115 2 L 0 425 520 

li ?I 2 922 935 . 9 ^ 7 , * 

917 960 975 980 . 

> 100100 1985 SP HT 2 U iu 205 210 425 . 

1 AD 1982 LX 805 8/0 912 922 

945 946 947 S 60 . 

V 100 .ro 1984 BP EB 218 115 210 425 520 

3-00 1361 IX 912 922 935 937 

9*7 960 975 9 » 

1 HP HT 64 210 870 912 M 7 

• ur 975 980 

I - BP SB - 64 - 210 8 U 912-935 

^ LK •' 060 975 980 

1 BC 0 218 210 805 870 912 

IX 945 946 960 975 

1 tno . 00 1981 HP SB 218 210 805 B 70 912 . 

IX . 945 946 960 915 

g " HP -nor 64 21 B 870 9 X 2 945 " 

w .30 1977 U 900 

g - . HP EB 64 SJO 170 912 935 

n Kinn 157 B LS * 946 960 975 980 


100 5/8 4.U -9.31 -8.4* w ^ ^ 

102 7/.- 6,0, 9.U »*«„»««•• gji g? 0 ^-SSBS 

imvi 4.« R.O r'S te ^SSSS 

• ’ - ■ 960 975 9 M 

105 1/8 S5 is ^^"SSS "“gs 5 s 

in 3/8 '4.75 8.3 8^6 100.00 ua'V 


200 7/8 V96 9^7 9-67 


»:«■ sKffs-s?"" 

™ i«'' * 10.25 UA1/Z981 __ < 


PCTBI 210 520 912 935 945 9*6 
' "it 047 960 973 980^ 


100.00 1081'RP XB 456 205 310 425 S3 
IX. 912 922 925 93 

. 047 960 975 ffl 

j -ja i •-* »;«. a gi ■ 100.00 1S80 SB-BB 456 205 210 425 52 

35.00 1979 TOKIKTO-O (KOTOS SAXV. 104 5/8 *.» »-« v* 912 922 935 U 

IQtSO 9.75 1/11/1981 960 975 980 

5.00 1975 nroxof »«• *<»■*? “ 912 945 98a 

ff SSSS 

U.M.4VS rEAsc'rHiw pt^cca^u) ite art 3^! S “ “ w “ X ““ 

—aOiTO^tfr i«iB-cmrofficMai- 4P» *- *•** M* lat> *- 00 ,^ s ® 1 436 ^922 915 nJ- 


. hjo.oo 






M.OD 1976 mro CAMUE OP # CA«n4 1027/8 R.W 9.M a.4« 400.V5 1W«En 456 g 425 go *05 MO «2 

30.00 99.00 9.75 1/ 5/1986 7.04 9.1/ DP 1.90 1978 IX . ^ 

bbocbudeks . _ . 

Mm , OTU lot 4-25 8.5 9.13 BP HT 238 600 601 602 60S 60* 605 

90.00 1976* ABO *«• ^ ■ - nr, aqr fiog fllo 

99m50 10.00 1/10/1981 ^ . 607 W8M9 7. 

■KS 14 M is *•“' « — ” 25 SJS !S - - 

B ■&“??“« m - 5 " ts S>* ■- 25 Si £5 Si “ “ s 

Bja-Ttn-m. -“•■•ss a “ -<3 saaa-- 

s:s =««. - * =•” ™ “ s; si ss ss s 645 

risw ‘ «““'S5Sissss ;“ 5 

— b-ts-um- -«=-=»’•“»•» ^--■saea-- 

iri s “T 3 ,, s,«» ,M7,, 5 ' il 7 -“ ■ . sr^sisisisss ;" 5 

S:S a.-* »«* ts a “ »..»,“?aasa-- 
Bja^a‘'«*-. ““ aa 7 - 7 - ^ Bn «“ a? S!SiS;S3-‘“ s 


15/ 3/1980 
1/ 2/1980 

ob.oo 197* nao-BAnc 

99.30 9.50 1 1 6/1979 

60.00 1974 jueoslax 

100. ao 9.75 15/12/1979 

50.00 1974 AMRO BASK 

lOa.OO 10.75 1/11/1979 

75.00 1975 6H80 8AX 

99.50 8.25 U/ 9/1981 

75.00 1976* MO BABE 

99.30 9.25 1/11/1981 

60.00 1973 AXMSraUCE 

+5-00 09.25 6.25 U 4/1980 

75.00 1976 AEZAS TSTELOEHEBT Ua 

99.75 8.25 V 371983 

SB.OO 1975 ABSTBU8 BLECIH1CI1T 
99.23 8.75 15/ V1982 

40.00 - 1972 BADE HfcES 6 BOPS 

38.00 99.50 3.75 1/10/1970 


40.00 1972 BAR USES 

38.00 99-50 5.75 


106 4.35 8.25 

94 3/8 2.23 6.29 6.0*. 
tss 6.30 

99 3/8 2-84 6.39 6.27 
1184 6.46- 

101 5/S ' 2-S9 6.53 7.13 
2*55 6.08 

104 3/8 U87 6.91 0.U 

104 5/8 2.50 7.45 -9.08 

105 7/6 2^42 7.20 5.45 

US 1/8 2.29 7.41 9.89 

I0S 7 «' 5.71 7.38 7.9* 

» 5/8 2.71 8.39 6.27 
1.67 6.47 

101 5/8 2*59 6.5B 7.U. 
1.39 6.11 

104 3/S 1.92 6.97 9.U 

U5 1/2' 2.46 7.19 9.24 

UJ7 2.34 7.34 10.05 

IM VS 6.21 6.93 7.89 

1« 4-34 7.58 8.73 

98 3/8 2.73 6.90 6.35 
’ 1.75 7.24 
202 3/6 5.67 7.63 8.03 

1» 3/4 *.?7 7.79 8.43 

H . 3.25 6.22 3.81 

1.25 6.58 

9» 2.84 6.39 6.06 

. L. 8* 6.58 

Ul 5/8 4*87 7.33 7.6T 
10* 5/* 4^66 6.99 7M 

105 1/4 2.09 7.19 9.50 
U)5 5/8 2.42 7.38 8.47 


40.00 1973 BASE BBSS S K» 9* *■» 

30.00 99.50 . 6-00 U 5/1980 l- 84 

73.00 1977* UK MBPS 4 USE Ul 5/8 4.87 7.33 7.69 

100.00 7.75 13/ 3/1981 

60.00 1979 SAKE HESS 6 HOPS U* Srt 4^*6 6.99 7JB 

99.73 8.25 13/12/1541 

40.00 1974- UK HOE 6 BOP* 105 1/4 2.09 7.19 9.50 

100.00 10.00 1/ 8/1979 

’40.00 1974 mllnr BESS 6 BBPE 1® 3/8 2.42 7.34- 8.47 

100.00 10.00 1/12/1979 

H-00 1972 nznw PETMLEM 99 3/8 2*b 6,84 

45.ro 100-00 6-00 1/ 9/1979 _ 1-1T 6-33 .• 

75.00 W75 crrrorftSLD ■ H»s ' 3.6o 7-» 8* 01 

99.50 8.25 1/ 7/1982 

73.00 19)69 GUX'OP OSLO' 102 3/4 6.31 #.68 8.03 

100.00 8.25 1/ 1/19B* . 

100.U 1976 COTOftSBEAttH - ATOXiAlU 105 1/4. 5.92 T.35 7.76 
100.00 4.00 . 1/ 8/1923 

40.00 1973. COKSOUD42ED POOM » 5/8 =<** 

30.00 100.00 6-30 V 3/1980 !■«*■ 

30.00 19)2 GB8KXL OP EOBOPE » 3/8 .*•*• 6 * S * 

13.00 100.00 6. SO 13/ 6/1979 M 6 

6d.oo* 1975 anreB otaxb mass ' us y* 4.B 7-87 a.79 
99.50 5.25 1/-4/1982 - 

40.00 1*78 KBB3XE HEW CBUHT 102 -5.» *•“ *- U 

40.00 99.50 6-50 IV 1/1043 •»*» 7*” 

50.00 1972 KSOK ' « W2 J’ 74 

25.00 100.00 6.50 1/ A/1979 • ■ A* 25 s ** 1 

iw.oo 1977* am. .. . . **S 2*4* S * S<1 

150.00 99.50 ■-» 13/ 2/1*87 

30.00 1972 -EBUflHA. 9*7/* **“ **“ 

37.50 99.75 3.7S* 1/ 9/1079 *- lT 


99 5/4 =<W 6.6* 6.52 
1.84 6.71 

90 3/8 l-9« j-* 3 6.34 
1^46 6.08 

105 1/4 4*25 7.87 8.79 


6.50 IV A/1063 
K 

6.50 1/ A/1979 

L 

6.90 23/ 2/1087 


30.00 1972 H3OTTMA 

55.00 100.00 7.00 


IM 3.79 8.04 8.33 

' . 4^9 7*93 

06 1/2 1*75> 8.71 8.74 

. 1*25 9.61 

™ '■■ 9.63 8.49 8.50 

. ' P-83 8.49 

9ft 7/S 2.17 6.31 5.82 
6.17 6.76, 

100 1/4 I- 5 ® 6.79 6.98 
' Z.09 6.75 


50.00 1975 Emonti* ■ - U3 7 rt 4 -** 7.50 3-16 

99.75 8.30 X/ 5/1962 . 

60.80 1976 S080PBAH COAL 6 -STeSl Ml V* 9«iS 7-50 7.86 

Hi 75 6-ro W 2A383 - - - 
30.ro T9?2 EmOMAB 189EBT9EHT 0ABK M tf* 5*51 f’i? ** U 

50.00 100.00 6.80 4 5/ 0/1982 5.“* *•« 

rs.ro 1976 EsnpEAS awsattsc mbk hh tf* 9-7*. 7- 7 * 7*w 

99.75 8.00 15/ 1/lMi 

73.00 1973 * BQHPEAH EWE 3 TMET 1 AIIC 101 1/5 6.63 7.76 7 . 91 - 

100.00 8 .'Q 9 15 / 4/1984 _ 

75.00 1971 raOFEAN TT.X33CET.4AB: IQ5 1/6 4.'67 7.5* 8.56- 

. 100.00 • >00 • 1/ 3jl982 • ’ 

50.00 197 * JKKQPSAX SVCSneST Hitt 104 1 . 9 ! 7.18 9.19 

99 .*» 9 -U 1 / 6/1979 

H -00 1971 COUEBHOAT 04 HA 1 A 3614 90 1/2 6.94 6.78 

37.50 100.00 ' 6.73 15 / 6/4560 1.56 7 .U 


Iff -HT 238 6TO Ml 602 601 60* 605 
' " DQ 607 608 609 910 

SB 237 600 601 602 603 604 605' 
-25.00 1976 BQ 687 608-609 910 

' tO 237 600 601 602 H3 604 605 . 
18.73 1977 BQ 607 60B 609 910 ' 

BB 237 600 601 .602 603 604 605 
18.75 1971 OQ 607 608 609 910 

EB 237 600 fi6l ita 60S 6(f4 «B 
TK) 607 608 609 918 

BO 237 600 HI 602.60} 60* 6^5 
OQ . 607 608 609 8J0 910 

B) 237 600 601 .602 60S *0* 605 

BQ ■ 607 60$ 609' 870 910 

HT 237.600 601,602 60J 604 603 
CQ 607 606 409 910 

PC ID 237 600 601 «n '603 *04 605 

tK} 607 608 6M 070 910 

HI 238 600 601 602 603 604 60S 

15.00 ■ 1977 BQ ■ 607 608 609 910 

'- SB 238 600 MI 602 603 60* 603 
17-50 1577 M * 607 608 6W 910 

jjtf 258 600 601 602 603 604 605 
OQ 607 60S 609 910 

. EB 2» 6d0 601 602 603 404 605 

■ CQ . SOT mjb09 910 

SO 238 6U <01*602 6fl3 60* 60S 
Hq ' 607 M» 609 910 

Ol 258 600 601 601 603 60* 605 
' OQ 607 60S 609 910 

• HP ZB 23* *00 Ml 602 603 "60* 60S 

OQ 607 60S 609 870 910 

HI 238 505 60ft 601 602 603. 604 

13.00 1577 Tftj *05 *07 608 6» 910 

HP £B 237 iOO 601 602 603 604. 60S 
. OQ .. 607 60S 609 910 

CG SB XX 600 601 602 603 604 605 
TJQ 407 60S 609 910 . 

" 20 245 600 601 6«K 603 604 605 

10.00 1976 BQ ‘ *>07 <08 609 910 

SB 245 600 601 602 6d3 604 605 

10.00 1977 THl 607 MS 600 910 

IP m 2*5 .600 '601 602 603 604 605 
" DQ 60S 609 910 

.'.HI 245 600 601 602 603 604 60S 
OQ 607 608 609 910 

' Ul 243 H» 601 602 603 604 605 
. Bq • 807 608 600 910 

. HI 243 600 601 602 60S 604 605 
HQ 607 608 609 910 

1 EB £38 400 601 602 603 604 605 

15.00 1976 DQ 60) 608 609 910 

HT 237 600 601 60: 603 604 605 
OQ 607 608 609 910 ■ 

BP E0 237 600 Ml 602 603 601 405 
OQ 607 60E 609 8)0 910 

HP HI 238 600 Ml 602 603 601 605 

OQ ’ *07 000 «9 910 

PC 80 238 *00 601 602 603 604 605 

10.00 -1977 OQ 607 £08 609 913 

SO 237 600 601 602 6(U 604 6*3 

7.30 1976 SQ 60) 606 609 910 

SB 238 60ft 601 602 403 60* 605 
DQ <07 MS 609 910 

SP Ml 602 603 604 605 607 

10.00 1980 liQ 608 609 910 

EB 2J7 600 601 604 605 607 60S 

12.50 1976 CQ 609 910 .... 

HP KB isa 604 

30.00 1503 AH 

ED 238 600 401 6CZ MJS SJtt 603 

22.50 1976 607 60S 4DJ 910 

■ >0 238 600 601 602 603 80* 605 

12.50 1976 DQ 608 609 91* 

HI SSI 600 601 602 6W 484 605 

WJ - <07 60S 604 910 

HP ED -238 600 ML 60S MS 604 6» 

DQ- 607 *08 609 910 

HP U 238 401 602 60J 605 607 608 
ID. SO »?0 U 609 930 

HP wt 238 «m 601 M2 M?« *34 635 

uc 607 uia w» «;■; . 

. HP EC 238 MO 69! «S 604 604 60S 

• LQ • . »■)) *08 *09 K3 

SB £38 *Q1 607 *04 

5Q * *07 »U *09 910 

U 238 4U 631 to: *03 634 60S 
oq *0? am ero pis 

■ rj 437 WO H’ 624 us 637 608 

13.30 U7I LQ 609 518 


5-C tftH 

25 

30 Slui 
« S O 3 

a i li 


30.00 1972 COPEtT fl.C-J 

22.50 100.00 6.50 l/It/1979 

60.U 1972 COPT. OP HB) EE 4 1A B P 
30.90 100,00 6.25 15/ 4/1970 

65.00 1971 GOVT. OF MS 2EAL4HD 

30. 00 99.30 7.50 15/ 9/1978 

75.00 1877* COOT- » HEB ESAJ-ASD 

90.75 8.00 1/ 3/1983 

75.M 1975 COPT. OF EW 2EALAHD 
—r-M0.ro" -8-M — 15/ll/lf81 

■ 75J0 1975 am. or bek zeausq. 

99.00 9.00 V 3/1982 

60.00 19)2 BAHEHSLEX JBJJX FIC 

30.M 99.50 6-75 I/J/I979 

60.00 1972 HOLU&T IBS 

30.00 100.00 6.50 1 # 5/1979 




S <S2 = 

C rc O 

> . Q-? 
*- . -j.< 

S - 

K OCff 


99 3/4 2.34 * 6-60 *.52 
1.34 6.66 

99 1/2 1.79 6.53 6.28 
1.29 6.68 

101 1/2 1.21 6.1* 7.39 

.71 5.32 

102 1/8 5.67 7.51 7.83 


4.38 7.14 7.93 


106 4.-67 7.41 .8J9 

99 tf4 -1/67 7.21 .E.BQ 

4.17 7.45 

100 1.84 6.48 8.50 

- 1.34 6.53 


39.00 19)2 SOLLASD 4MQUC4 LEES 
22.50 100.00 6.25 15/ 8/1979 

99 

2.13 

1.13 

6.78 
7. IB 

6.31 

5u.ro 1972 1SO0B 

37 .SO 100.00 6.50 15/10.' 1 979 

96 

2. =9 
J.29 

8.47 

9.89 

6.77 

50.00 

•975 ZattKAOUXBA-HARIP-A . 

9*. 75 9.25 1/ 5/1980 

103 5/8 

2.84 

7.76 

8.93 

75.00 

1977 E.L.M. 

99.25 6.00 IV 8/1979 

99 tf8 

2.13 

2.13 

6.14 ' 
6.8L 

6.05 

yuoo 

=5.00 

1971 K.L.H. 

99.33 7.25 15/I2/197S 

100 3/8 

1.46 

.96 

6.93 

6.83 

7.22 

zro.ro 

1977* EEER3EB! OF T^PWAT 

99.00 7.75 1/ 4/1982 

101 3/8 

4.75. 

7.32 

7.63 

uo.ro 

1975 EZKOOif OF S0RHAT 

99.25 8.00 13711/1980 

103 

3.38 

8.95 

7.77 

75.00 

1976 J3BHJOM OF EOEJAT 

99.50 8.50 IV 7/1981 

103 3/C 

4.04 

7.39 

8.19 

"60.00 

30-00 

1972 MICH EL T5 

99.50 6.50 35/ 3/1070. 

99 3/S 

1.71 

1.21 

6.87 

7-07 

6.36 

35.00 

1074 MEDER MTTITITT'iTAFP^BiUrT 
99.00 9.50 1/ 7/1979 

104 1/4 

2.00 

7-15 

9.11 

40.00 

1975 BEDERLA3II6Z CSEDtETBASSi 
99.50 9.50 15/ 2/1980 

US 

2.63 

7.30 

9.03 

50.00 

1974 XEDEXLASDSE CA3EITE 
99.50 9.75 1/ 7/1979 

104 3/4 

2.00 

7.12 

9.31 

75.00 

1V6 B0BCE5 BUBBUALftAIIX 

101 71* 

S.7S 

T.15- 

.7.61 


09.25 7.75 1/ 4/1981 - 

75.00 1976 B0B5K BUBO Ittt 1/4 13.79 8.34 8.40 

75.00- 100.00 8.50 IV 4/1991 9- a *•“ : 

50.00 1975 iwiTun rai wcmi njuiir IP* Trt ■ 2.59 7.57 9.30 

100.00 9.75 1/ 2/1980 

«■» 1971 EKLUFiauS WXV4 1.36 *-« 7.41 

30.00 100.00 7.50 l/ll/WT* * 84 

100.00 1972 PHILIPS UHPS . . » 3/8 .2-09 6-» 6-04 

75.00 99.50 6.00 II 8/1979 A.09 0-w 

75.00 1976 PEEUP8 U1K ^ M2 V* 3^7 7.06 i/.M 

100.00 7.75 15/3/1.98* 

75.00 1*175 PH1LTP5 .14*88 • '' H)5 V*. *■« 6.64 7.» 

100.00 8.25 L/M/1M1 

75.00 1974 PBOI7C 1*«8, , 105 3/8 2.51 7.05 9.02 

1Q0.D0 . 9.90 1/ 1/1980 

50.00 197* PHntW-lAKPB • 187 2-W 7.M 10.05 

99.50 IB*'!? 15/U/lf" 

60.ro 1977* pIBHSOH HELPS itSG PU8MX 100 *.M 7. IS 7.25 

99-75 ', .)•» . V «/!«= 

*0.00 1076* piwsro HBLDRISC noses 107 4.25 7.97 9.35 

.99115 • 10.00 1/10/1981 

iQ.M 1*7* UMOAfK 106 5/8 2.38 7.36 10. M 

99.50 10.75 15/11/1970 

6fl.W 1173 Ml SEMK S0URLC6 106 1/4 3.71 7.25 8.71 

: 99.25 9125 15/ 3/1981 


Ittt tf4 13.79 8.2* 8.40 
9.29 8.30 . 


1U1/4 1.36 ‘6-45 7.41 
.84 5.93 

» 3/8 2.09 6.32 6.04 

•1.09 6.60 

102 V* 3^7 7.06 V.58 

KJ5 9/«. 4*35 6.64 7.10 

IDS 3/8 2.51 7.05 9.02 

107 2*29 7.H 10.05 

! 100 *.M 7-25 7-25 

; 107 4. 25 7.97 9.35 

106 5/8 2.38 7.56 10. U 

106 1/4 3-71 7.25 8.71 


M.00 1972 vantOAL DEV rVSD «W 

22.30 99. Ml b.25 1/ 9/1970 

70-00 1075 REPUBLIC OF AUSTRIA 103 
- 100.00 : 8.15 13/ 7/1982 

75.00 1975 HBMBUC UBf AURUA 1B6 

. 100.00 . 9.25 1/ 3/1982 

-50.00 1974 E U rou e OF TROASP X05 

99.00 10.25 I5/IV1979 

AS.00 1971 UPBBLIC OF SOOTH AFRICA 100 

=2.50 99.25 7.50 15 / 9/1978 

75.DO 1976 5JLC.F. UL 

ZOD.DO 7.75 15/ 6/1981 


90 7/8 2. IT 6.30 6.26 
L. 17 6-34 

1013/4 5.04 7.33 7.53. 
Ut 1/3 4*57 7J3 8.69 
tOS 3/8 2^5 7.72 9-73 


1.21 7.4 6 7.59 
.71 7.53 


ZOD.DO 7.75 15/ 6/1981 

60.00 1979 S.E.C.F. 

100.80 9.00 15/ 4/1981 

60.00 1973 SaraaTAART Q51S 98 1/2 3.04 7.31 6 -AS 

bO.OO 100.00 6.73 13/ 7/19*0 I-W ?-«► 

50-00 I9’T* SCBEOTAAtr KITE IQT1/4 -.75 7.65.8.07 

100.00 4.15 1/ 4/1082 

bC.ao 19’> iCBECFrAARr va* . 102 1/2 3*92- f.97 8.34 
109.39 8.75 - 1 / e‘1981 • . . 

A3.M 1974 5BP .lb* 3/4 2.67 7.85 9.1S 

u.u «.jo ;■/ 3/1 jw , ■ ’ - 

tn.oo i«’i 5unE-ALap 92 s.'s „^o* 13.44 6.ts‘ 

■ ~3.n0 iro.w ' 6..*s isr “■‘wo , .-- fc i.e» :«■ it ■ 

>0.00 197.1 50118 EC90PSA5 nPEllFC 100 3.'4 2.63 6.M 7*U 
37.50 99. W ZiZU .5/ 2/1940 1*61 6*7 l 


UL 1/2 3.98 7*30 7.64 
108.2/4 3J9 7-65 8-63 


6C.C0 11‘2 SFEtr.'TAlB 

20*00 129.00 . 6>!Q 1/4/1579 


1.75 -6.63 th&Z 
1*25 6.72 


• PC 18 245 600 601 602 60 3 604 605 

7.50 1976 DQ 607 608 M9 910 

ZD 238 600 601 602 603 604 605 
15.00 1974 DQ . 607 608 609 9L0 

ZD 238 600 601 602 603 604 605 
15.00 1975 DQ 607 608 609 910 

SF ZB 238 600 601 602 <03 604 60S 
DQ 607 608 609 870 910 

EB 238 600 Sfll 602 603 -60* 605 
-607 -608 8«H»0>tQ-* . 

ED 238 600 601 602 603 $04 60S 

. . CQ 60 7 608 6093X0?. . 

* FG EO 258 600 601 '602 '603 tf* «5 

15.00 1976 OQ • . • 607 608 609 910 

. PC EB 238 600 601 60! -803 40* 605 
15.00 1976 CQ 607 608 609 910..;- 

EB 245 600 601 603 603 604 60S 
7.50 1576 DQ ' 607 608 609 910 

CO ED 137 MO 601602 60* M5 407 

12.50 1976 WJ 608 M9 9l0 

EC U 237 600 Ml 602 403 604 605 

DQ 607 '608 609 *70 910 

PC IB 237 '600 401 602 603 604 MS 
18.75 1076 CQ *07 608 609 910 

PG IB 237 6« 601 602 603 604 60S 
12,30 JB79 UQ' ^ - 607 603 b09 910 

• ' BO 237 600 <01 401 MS 604 6.05 
UQ . ■ MJ 000 6D9 8)0 910 

' ' ' HB 337 600 601 602 603 604 605 
- DQ ' «7 MB 609 910 

* '* ten SSI 600 Ml 602 6® 604 60S 
•04 V- 607 60S 609 910 . 

K EB 237 600 601 602' 603 604 605 
X5.ro' 1976 BQ ' -607 608 639 910 

BO 249 600 601 602 <03 604 B05 
DQ 607 60S 609 910 

BJ 217 600 601 402 603 604 605 
DQ 607.60* 609 910 

Eff 257 600 Ml M2 603 604 605 
TQ ' " 607 608 M9 910 
HP ED 238 600 601 602 603 604 605 
DQ 607 606 609 910 

101.50 19B6 BP EB 238 604 607 
7.50 1982 AH 

EO 238 800 601 602 603 604 605 
DQ 607 608 609 910 

PC U 237 600 801 602 603 6U 605 

15.00 1975 OQ 607 .608 609 745 910 

EB 238 600 Ml 602 603 60* 603 

25.00 1976 DQ 607 60S 609 870 910 

HP 258 600 601 602 603-60L 60S 
DQ 607 608 600 910 - 

' so 238 600 60t 602 603 606 60S 
DQ M8 M9 870 910 

.ED 238 600 601 601 tf) 60* 605 
OQ 607 600 609 910 

SC 238 BOO 6QI 60S 60) 604 605 
CQ 607 608 609 91Q • 

kP CL' 254 *00 Ml 602 603 604 *05 
HI . 607 608 609 910 . 

IP ZB 254 A» 6ol M2 M3- 604 605 
DQ 607 SfiS 609 9t0 

EL" 3*3 60ft Ml MZ 603 6<U 605 
CQ 607 608 6H 910 . 

LB 237 MO 601 in: 60) 604 605 
Dq 607 408 609 910 f 

- GC nr =43 MO Ml 6Q2 *03 EO& 609 

7.50 197* LQ 607 600 609 715 910 

' -JfD 238 600 601 MI M3 604 605 

DQ 607 608 609 910 

. 80 237 600 Ml 602 603 604 605 

DQ M? 608 609 910 - 

EB 237*600 601-602 60S 604 605 
DQ -- 607 MB *J» 910 ■ 

EB 238 600 601 602 104 60S 607 

21.25 1975 OQ 6M 609 910 

CC EB 245 GOO 601 602 60S 604 605 

- 0Q 608 609 910 

err BJ 245 600 Ml 602 603 604 605 

' . - UQ M7 Gte 6D9 910 

Eft 237 600 601 60S 601 604 605 
X5.00 1977 DQ 607 608 600 910 

ED 238 bM MI'MJ M3 <04 605 
■' cq Ml 60S H» 910 

. SO 2*5 *80. SOI to: AO? iOA MS 
< . CQ 607 MB. 609 01ft - 

" IB 3S Ml 407 

... i a . : •' . 

KtV 254 I'M 6AI Ml ioS <87 *08 
• : i5-w is/6 lq “(W'W-. ' ...' ;■ . 

EO 137 MlO W: *M: 603 604 60S 

12.50 1977 ZQ 6TO M9 9l0 

•«L'£4 £18 «0 Mi 6P3 603 W MS 
1M0 1976 kQ M7 <0* 699 910 


50.00 '1*72 SIAMAD 6EAHDS . - 99 1/2 2.3* 6.n-. 6*53 

37 JQ 100,00 6.50 1/11/1979 1-J6 6*»7 

30.00 1976 SVEDZSH EXPORT CK0XT 102 3/4 5.73 7.63 8.03 

■99.75 8.25 1/ 4/1983 

H ,oo 1975 ' oiinusH uwsnttHr linz 10s irt 4.75 - 7.w s.w 
lOO'.OO b ^.2S, 1/4/1982 

M.00 1971 "'XBliwHE ' ’ tj; W t'-S iS'SS 6,51 

*5.00' 99.75 6.75 1/ 4A9W 1.09 10.30 


. 96 2.09 . 8.41 6.51 

-45.00 90.75 ' .6.25 1/ 8/1970 ' 1.09 10.30 mo . uu uom . ... 

30.00 U72 ""TEXTROir ATLASTIC •• . .' 99 7/8 2.31. 4.7* 6,7* ■ PC EB 238 *2 .5* 

SlOo!«.^75 15/11/1979 - -I-Mt-n. -.7.S0 1976 DQ M7 608 409 9. 

60.00 »T5 # i»folfiEPESB!pi»r l4« Irt - 4-87 1 7. 45 R>1*' - “ F 237 5S 2L fg ? .' 

ioo.ro nroSmni 1 '*'; ” i U7 tf* iu 6,/i 9.79 ' » =3« mo mi bos k . 

. . 99.50 10.50 15/ 8/1979 . ’ 60P MB 609 9. 

75.M 1077* DHTTU tUXTCAH STATES 4*3/4 5JJ* 8.56 8.35 HP ED 237 601 600 910. _ 

99.5* 8.75 15/ 7/1982 DQ 

30.00 1972 PM ttfiffiRU .. . 99 tf* 2.25 6.60. 6.31 ■ „ » *» «» “J ? . 

21.M100.M 6.15- 1/10/1979 . 1.25 6.97 7J0 1976 BQ 60 7 408 609 9 

30.00 H74 TAB OCZERBl / . 106 3/8 2,27 7^3 .M* m “ 238 S? SS 9 ■ 

99.50 10.75 tf 9/1979 ' * . «» 607 MB 609 9 

100.ro 1976 V06LDBASK- Ml 1/2 5J9 ,7.64 7.88 £* “ 237 “» 9 

100-00 8.00 1/ 2/1933 ■ «l 607 MS 609 9 . 

BOBS COMPOSITE CHITS ’ 

60.M 1974 EURO TEAS ESTEdTHESI RARE 112 J/8 11.55 6.44 7.U 102.00 1979 BP EB 346 405 409 520 

100.00 ■ 8.00 18/ L/19W ** 2*00 1975 LX _ V, 

20.00 1973 Emoptas TSPESTBEXt EABK 114 7/B 11.24 €.17 7.29 102-00 1978 DP DT 346 *05 409 *23 S 

99/50 8.375 27/9/19*4 ** I - M 1974 LX > 


EB £38 600 601 M2 * 
12.50 1976 OQ ' M7 MB 609 9 - 

BP ED 237 600 601 602 *' 
DQ 607 608 M9 9 . 

ED 238 600 Ml 602 6- «. 
DQ M7 408 609 9 ‘ 

PC ED 237 Ml 

15.00 1576 OQ . ‘ . . ' 

. PC ED 238 400 601 602 4< 

7.50 1976 DQ 607 606 409 9. 

■PC EB 237 MO Ml 602 41. 

• DQ ' 407 608 6W9 

EO 238 600 Ml 402 
. DQ 60P MB 609 9. 

HP EO 237 601 608 910. 

DQ 

- XD 233 600 601 602 * 

7 JO 1976 DQ 60 7 608 609 9 - 

ED 238 600 404 40= <■ 
OQ 607 608 4Q9 9"’ 

SP EO 237 MO 401 60S 9 
DQ 607 608 609 9 


20.M 1973 BET ESTATES 4 PEflP- 

98.00 8.75 15/11/1988 

- EDO CURHECT tKQS* 

60.00. 1971 ENEL ' . 

49.00 99-50 7.23 1/ 5/1986 

10.00 1971 EDROFUA 

6.00 100-00 7.75 15/ 1/1981 

50.ro 1970 'EDBOPEAB GOAL 6 SIt£ 

45.00 100.00 6. 00 15/12/1985 

10.00 1*71 ' isr am co 

8-00 99.50 -7.50 12/ 3719*6 

30.00 1975 ISQK 

98.50 ‘ . 9.25 1/12/1980 

30.00 1972 ' RZFDBL1C .OF BRAZIL . 

32.30 99-30 8.00 tf VlM4 


86 1/4 IU8 ; U.90 111. 14 102.50 1930 PC EB 346 307 SU 

• PF .75 1974 VOX 


94 1/2 8.84 B.I4 2.67 
4.70 8. 69 

Ul 3/9 i.SS 7-Z7 7.64 
2.55 7.11 

U2 3/4 1.46 7:54 7.79 
4.46 7. 25 

UOU8 *.70 7.47 7.49 
3.31 7.47 ' 

lTO 1/3 3.42 9.06 9.20 

UO . # 6.47 7.99 8.00 
3.87 7.90 


101.75 19TB GG ED 3*1 115 405 409 4 , 
3.50 1976 LX 

SF EO 115 210 520 " ‘ 

1.00 1974 E'Q . 

101.00 1077 SF EB 223 115 520 

5.00 1976 LZBX 

im.OO 1981 BP EB 45* 115 2t0 320 
.50 1974 DQ 

202.00 X97E CC EO 179 115 520 

BO 

tf EO 143 115 305 5=0 

3.00 1975 FF 


23.M 1971 REHBL1G OF fiOQIH APWC4 8* 7/8 8.75 10.34 9.21 102.00 1581 SP ZD 93 115 520 

— — - — rr. T-OQ 1075 LX 


22.00 100.00 


1-00 1 / 4 / 19 * 6 . 

B 8 XTE OF ACCDQKE 


12.00 1975 A.P.E.L. 104 9/8 7.65 S.GS 9-08 

12.00 100.00 9.50 ' 21/ 8/19* S . 4-90 8JO 

.23.00 1974 ACEXCBLXmUE CHSftXX-.CflRP XU 3/4 2-22 jb06 M* 
98-50 10.00 20/ 9/1999 


102.30 1979 CC EB 105 115 205 =13 5J> 
1.50 1979 LX 

CC EB 23Q J13 320 
LX 


10.00 1963 1 -AKCO DE FWEBIO BAC. 

2.00 97 JO 5.50 18 / 11/1928 

30.W 1973 BASS CBAHRljVGT0f[. 

27.00 98.50 7.00 1 / 3 /UjH 

13 . 00 ' IV*’ BRXGAnlinMCIliitf ' 
1 <m 00 90.00 8.75 4 / 2 / 19*9 " 

m .00 lied C.F.E. - HmCft 
13 . 00 ' - 97.30 6.50 It 4/1986 S 

15.00 W 4 B e.f;i. , . 9 BK#''‘ : 

3.00 98.00 7.25 31 / 10/1978 S 

10.00 .im* e.r.c .-’- mfjicd ' - : 


lit v* 1.39 471 100.25 1977 CC EB 35 115 530 

..j0 1.00 1969 LX 

87 7/8 18.67 8.33 7M7 : 102-23T 1979 BP ED 108 115 520 
9.81 8.90 DP .75 1974 LXLS 
96 1/8 11.61 9.30 S.U 102.00 1980 U ED 105 115 213 520 
i.68 9.54 ' 1_00 1975 LX 

lift 5/8 «!» ft.04 5.96 100.50 1978 DP EC 1D3 115 520 1 

5.16 4.23- I.U 1970 liXRRAH 


lift 3/4 l.M 6. JO 100.25 1977 SP ED 103 1U 5=0 

.*6 1.50 1969 LEAK 

111* tf* -2.-2T Z&2 7-23 100.50 1977 SP EB 230 115 510 

1-27 1-00 1970 AKLX 


4.00 98.00 8.50 6.'ia/U79 * • • V*? . " 

s.an 19*8 C.I.L tranucALi-"- 1 ’ U5 3/4 kit 1.52 6.05 
1.65 98.U . 7.00 17/ b/XStO . 2-01 

16.00 19*3 CASS* f£ft TL ttmUi&nlD Htt 1.94 4.61 5.45 

3.20 99.25. 5.50 31/10/1978 ..84 4.26 

10.00 1910 CaaHESTtC.S.X.-nU*CE3 1I9 5/8 *.39 5-73 7-31 

6.04 99.33 8.75 S0/H/TM5 4.46 3-91 1 

20.00 1976 QB OF nrnmien 202 7/8 8.96 8.28 8-51 

99.00 • 8.75 15/Vlftt 

25.00 I97S cur op cofekhages* * lot 1/8 8.24 8.52 8.88 

25.00 99.50 9-25 25/ 9/19BS . «.=5 8J* 

15.00 1974 car or capoaActi ’ ” 10* • fl-» evo* 9 -gz 

99.25 10.00 14/U/U79 - . . - ’ -■ 

4B.ro 1975. cxrr OF BELSEKX ' 106 ' 5J9 8.59 9J3 

100.00 10.00 31/1/19*3 


lflt 1/8 8.24 8.52 8.88 la 
< .2fi 8J6 

104 - 2.38 B.04 9.82 


100-30 1978 EP EH 230 115 520 
J1 ' 1569 LXAO 

CC ED 35 115 520 . 

1.60 1969 LX ' 

102.00 1978 CG EB 117 115 215 528 
.66 1971 U 

182.30 1981 SF EB 230 115 520 
’ .75 1977 LX 

102.50 1980 HP ED 230 115 520 . 

1.56 1379 LX 

BP 10 230 115 520 
LX 

Iff EB 230 115 520 715 74! 


IB.OO 1075, Cm OF RELSEtXX 106 5J9 8.5* 9-43 Iff ED 230 115 520 713 <*• 

100.00 10.00 31/1/19*3 PF 2.7D UTS Ut 

10.00 1971 CTTTOF HASCT 117 3/4 9,21 5.40 102.00 1974 SG-CB 117 115 215 5=0 

6.75 98.00 8.0D 15/ 0/1986. 4,8* 3-95 ’ -6S 1973 U 

12.90 1974 cm or tid/j Ul 7/8 14.79 S-M 5-71 102.30 IW2 HP EB 230 115 520 

1D.M *8.30 8-675 1/ 4/1902. r . - _ *-«L *-LA • *40 1973 EX 

15.00 .1971- CTWGF 06L0 . - ** * US 7/8 4j*I- 8.35 9*45 DP ZD £30 115 S20 

13.00 100.00 U.W S/12/U8L • 7.VS . 3.75 1978 LX 

: IS. DO [4?5 CITY of OSLO 104 3/t 8-=9 8.46 8*86 102.50 1980 SP ED 230 115 Ut 

L-h.43 9«.50 -1./5 15/10/1983 5-38 fc=J»‘ .75. 1976 LX 

I .-.0(1 [41, COfTfOPTE - - »' l- 1U trt II. » 6.64 8.73 104-W Iffl « EB 1U 11S SOS 215 S& 

94. *0 4.00 lZf- 3/1989. ‘ . ’ 8,22. *.56. DP ..34 1974 LX 

1-.00 1411 caflwsuULTB - auS&LU 117 V* 4-m 3.47 6*79 102.10 1470 W EB 35 115 SU 

13.00 ,99.7 J S.W 1/8/15*6 S.W 1?73 « 

12.M mi' ’eoBMvms-asAixu' : i» v* La *.~9 ua.ca 1279 k is s: iu =i5 s* 

9.S3 98.73 *.«« 'J/J/MM E-tf *6* 1972 LX 

lif) coiPAmi* or im jAbjq. . ii* r/* .st ... ' sm u*7 *d 220 115 5W 

*50 9B.00 6.75 23,-10/1977 * -2* ' • • 50 . A2LX 


104 3/r 8.29 8.46 8*86 
5.38 8*=S 
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3 id 
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mlfi 

selll; 


UARKETMAXERS 


. ia-fl, i •■■« ? i— : — !_y < i 

"fch ;:iw ECR.Tjjtm COE5RT fin 118 3/4 2.90 .lb 3.79 . 10Q.5Q 1078 B ynuw „. 
X* 98.25 1,11) ItfWM.-. .1.90 . U39 I9M *JflT 230 115 520 

iw earswucra cwaut Avn - ID l/i W -*.1* Us '401. mi ' 197a ep m ... 

*.W 1.64 


So 

in 2 
2$ 
E 

ft 


5E 

as 

a| 

§1 


BOBWOWBV 
COUPON MATURITY 


PRICE 


tSSfa+s 


_o 

iss 


gl 1*2 


IllllJi 


Market makers 


£-; a s" . -» , 

■z“-t 3 li- 


10*4 carsoiAccs want avti 
. Q| . 9a.ao ;.im 9/Uitt* 

14 V in aitessu&mxet.iiai 
»» t |J00.00 t.GO It)/ 2/lifc 

i«h ** ^ U» cd muAsca o a u nr aot 

i M.M 9.2> iVSO/lWB. 

"•* *>• 1975 OOREBVX9 'TELEmCKf ' 
h*;^ A 95. W J.JT at 5/1985 

1,71 ®®rr wxmil 
, % w.25 e.oo aa/ //:«* ' 

J 1971 naciient icutv-i.R. 

« 4.100.00 I.U 7/ 3/19B6 

•'% \ 1970 Sfawrermr 
t v loo-oo f.a vs/ 2 f:w 


Ml. SO '1978 EP to Mo i » 
i.00 1970 ISO*. lU 3i ° 

maw *-** s.» un -im.m .mm m 

5,02 4.02 .SO 1973 U*T ** “ "" 

Hi.1/* •*» M7 102. M 1980 HP d ... e, B 

... 19 1.25 1S?9U( J ° 

Milt 7.91 Ml B.K 


10.38 11.78 10-08- 
7.49 13.87 


5 s= m 210 2:5 220 «* 

- «* ' ss ss' •» ' "£2 «««»««».» 


117 3/4 9.08 3.4T 4.79 
. A.30 toll 


IW.SO 1980 W cu 520 119 sm 
TT 1.23 1418 LT 113 S7fl 

50 « iis sis 907 s:i 


” w *£5 ss “? »"£s 

« ' 10.35 13. 1A 10.* 103.75 

*.33 15.**. ^ w ••61 

99 !A 3.43 10.09 10.6* 


*4-; vs 13 Jn 110 “ a 230 929 


in m i.» ?■« 

. *.» 4.11 


1974 
1977 LX 

■waoMasMtUKo 

j£!2 n» 330 113 ;u «o 7U 7W 


DM ZDBORU COIL 4 STtO. 
99.38 3.75 1/ 3/14» 


203.00 
1.80 

101.50 

' 2.00 

103-3/8 6.62 1.34 MS 102.00 

. . • *T •*= W77 LX 

ID Jrt Of ' M* 1978 cc ZB 230 lit ■«* 

Jtt . . *.00 19*4 At&x 

usart *>n 7.» i.n ioi.» km cc m m 

4,96 6.61.. 1*93 1972 LX 1UM 

118 3/4 2.94 Ui. 7.7* MJ-M 1978 CB.EO 1Q3 |u 33a 

1.99 1.20 1971 LX 

in '«.» 6.08 5.23 . Htt.08 . 19W W in 330 1M «„ 

4.71 3.00 1.38 1972 mei 520 


99 1/2 *.79 18.M lO-Rf *«-.*» 

5 WI a.49 

CQSOU7MZEB 0/9 433/4 2B.S5 14.14 jl-» JOI.M 
7.50 i/10/1987 8.15 15.M - „• 2-M 


TU *» IDS 2!9 JD 210 SJ9 
|-<M i.r. -C 34 3SS 310 113 3J0 5 » 


muss - co met ux t too art *.« (.« s.ra 


»*’-‘a.Es 5.., 

S*S3 1.5; 

Wt vr C.^ 
&C£ Lr? 

W.fc* t34 

A.*fl At 
*» 5.K f.-w 
4.9 8.9? 

W *•« 9.U 

St 3,tt 

14 3.28 ".i; 

li* «.Tj 

-* '.-4 ■ '4.K* C-. 

i/6 4.’i 

V*;?.TS 

*.L7 1,... 

5-o; 

>/l t-‘.7 5.:: 
in 

... *•» • 

M it* s.:. 

9« 4..V 

*f* 4-ri ?. . 

I/l fc-K 

Ifll 3.3-; r 

■ -:5 5 

It *■ 

V8 j.L. *. - ■ 




■?4 




99.00 9.30 7/11/1983 

1176" ran* HLEHBHE CO 

99.00 9.00 15/ 9/IfH 

1973 G.Z.8. 

99.75 9.75 10/ 4/1989 

196* aura copckagek 

98.00 3.623 15/ 4/1904 

1965 ZH8SXIX mC(A 

97.00 4.00 15/ 7/1978 ' 

1975 OUCU8 90CU. 

99.75 9.75 25/ 3/1985 


4J6 8.38 


ux lm S " 130 lu 715 743 


MS y* '7^1 *i* «4S I9S1 » n 230 m sso 

vff -90 1076 lx 

MO art 3.78 8.94 *.« 1WM JW8 M BT 117 113 285 M3 520 
4.06. .8.72 1*50 - 1976 LX 

ID 1/4 4.79 i*« 6*97 ' »».« J978 8P n 238 1» 530 

4*01 2*14 >B 1970 SEU 


100.00 1972 u.1. im fui - 

85.00 98.30 7.50 13/II/19B7 

100.00 1972 UST TEUSiCJtmci 

84.00 100.00 7.50 U 5/1987 

36.00 1972 SUS OUBQBCT09 

44.00 100*00 7.50 1/ 8/1*87 

100.00 1973 nmsn U7 Lab> kttok 

1(0,00 U0.cn 7.N 30? 4/U87 

ise.60 t*7.'. auuanuuzs ns rurez 

100.35 I IMS 5/12/1980 

80.00 1975 CHClKgUCrS 38 mSCC 

190.00 10.2S 15/ 4/1982 

1CC.00 1973 
92JJ0 98.00 

100. po 197? cams Lirasx 

51.00. 100.00 7.50 1/ 7/1987 

200.00 1972 cm OP OSLO 

87.90 99.50 7.35 If 5/1588 

123.00 1975 OQKT mCZSI B8 RIMS » 3/1 L«1 10. S! £6J8 Ml. 08 19M GCDUSS05 2UU82»5M 

... — — — — — — 3.01 10.33 8-7j 197b U 

M 3.36 10.96 lM* MSI ffi 263 2D 215 220 520 

Sg W »2« 210 213 220 520 715 

* *3g3 Jgg»aa*»aBam 
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■FIB 

a 

li 

w 

■3- 

35 

t- 

Sis 
* 13'.. 

Si J li 

a 


3§ gfeT5 

S § 

s 

gg 

3£ 

w 

<B 

S'. 

Si - 

aglglsi 

M°% \i 




za 

"TI I 


MARXETMAXERS 


15/ 4/1981 
tan* novsK* or tusnoiA 
ICD-W 6-875 15/ 4/1*42 

rtMUZClO . 


4.94 -7.37 7.02 


1982 K ED 560 *47 940 944 
U 

KP ED 150 947 944 
LS 


36.09 i J77» tHami angswarr use laa 

139.W _ 7.25 1/ 5/19(4 

ESum B3ABS 


I.U 6.6* 7.04 130- SO I9UL1P ZS 396 115 *3S 5» 920 *47 9&S 

■ fT .70 1977 LS 


I!!? f® 3 « 215 220 530 

Lr. 

W7J L" K 103 205 210 2,5 529 : 

78 10.6? 10.81 J.9 * S89 *7 W 103 363 210 213 220 520 

7.23 11.96 -SO lj; 3 (j; » » «u a*i» 


77 IM 10.03 11.43 10 r*f^ ls;g 57 EC 103 209 210 21S "28 520 

6.85 12.47 J-W W7JLL 


:.m :*”■ iniuti DEmmas: use 99 1/4 

5-00 130-00 8.73 15/ 5/1987 

S-C5 1977* tmCW OSlUfflBBBT MB 99 1/4 
100.W 8.50 15/ 5/1987 

«,Q3 297: AMOWaS t 98 3/8 

99-50 8.50 25/ 4/1985 

5.00 1975 ARCraXAO - AZUiOTCO L' 99 1/4 
99.23 8.75 2/ 7/1985 


17/10/1960 


■- L;; 


9-T^ 

S.^ 


■>!> - 




t-'k. 1971 

99.59 

1943 

99.00 


or : 

8.00 23/ 6/19 


U9 3/4 

us a/> 

U7 3/4 


3.XB - 


X.M 
rf4 -• 

7.75 •B.TS' fJS 


cc to 

*50 2949 LX 


as m an 


H 1*00 


w 7 g" J3t, ‘ Jsaw 


Lit 3*43 4.73 - X02.73 2979 5P ED 230 'lU 320 
2*17 4^2 *3*.» »75U 320 


3-50 15/ 1/1(85 

i9n hosts raawiut, 

98.73 7.75 15/ 3/1986 


188 W 3.53 3.84 3.0* 

3.20 sum 


1*6-00 1978 CC ES 230 H f 77* 
. *80 U67LX1H 


2Z5.0Q 100.06 10.25 27/ 5/1982 

80.00 1975 ‘crawHjow: 

100.00 10.25 

100. DO 1*73 

84.00 98.50 8.U 16/ 7/1988 

30. DO 1971 Emoniu 

23.06 100.00 8.23 1/8/1978 

50.00 1923 EOHtttl OML 6 ETEn. 

3IL00 180.80 7.00 1/ 7/1980 

190.00 1972 88MRMI COIL i ETCH 

150.00 99.00 7.25 1/ 4/1987 

150.00 1973 morap COAL 6 SXBS. 

150.00 99.50 7.50 U 7/1*91 

123.00 1975 CDS1OFBAH COIL 6 STPB, 

120.00 UR. SO ID. 00 15/ i/1982 

175.00 1972 X0888UH XSWQKSn U 

J.75.00 99-75 ?.2I 1 f 0/1987 

206.09 1973 MBOK1S UnKSJHEBt UZ 77 3/8 1D.87 10-W' 9.37 101.29 1979 Bp EJ 103 2flH 210 223 220 320 

172.06 98.29 7.23 13/ 5/1SS8 8.28 11.65 7.00 197* LX 


6.60 1974 14K9 MfiXOKU 6E M8A3 
89.75 6-50 13 f 4/198 b 


n S/a 
as i/a 

981/4 
98 5/8 


93 art 3.00 9.54 7.*« MU-00 »78 S? EC 1U 203 MO MS SO 520 

2.10 10*55 U-00 1*78 LX 

78 7/8 9-75 10.88 9.* 1M.M 11?a =? EC 112 20S MO M3 330 520 

5.S 13.05 t 15.00 197s LZ 

74 7/8 14.00 21.12 AN 101-50 1978 *? EC 112 203 "IB 213 220 320 

1UU 11*05 1973 LS 

SO 3/4 4.96 10*33 10- X? 1*1.00 ijjj SP SB 93 203 *tn 213 220 520 
4-34 10.3a 5.00 1977 IX ' 

70 10.09 10.96 9.39 - 101.25 11 7? EP ZB (B3 205 210 213 220 530 

4-29 12.51 ' HP 8.75 1977 VS 


100.00 1971 nuPTia umsanar uae 92 i/t 4-45 10-00 a-tt 


ID 3/4 8.71 5J». LB UbOO trn cc or 230 iu 930 
4.97 3.17 ‘ - US 1974 LX 


1974 nCKXHET cuss mmuaS MO 3/8-11-65 &« LU 304*00 1*78 Pc to 103 115 2QS £15 320 


*0.00 100.00 7.73 10/12/1M1 . 

100.W IMS nanum 1 

33.05. *7.00 7.80 


3-57 nu«8 


, 10 ]-“ 1977 2? OX 103 203 210 213 220 520 
P 4.00 19): LX 


■: * 98.00 8.75 21/ 2/1989 

im mmxx or kottd&a 

- - 97.00 7.00 17/ 6/1989 

-I- 1970 FUTURE 07 M(3H 

- ■ > 100-00 9-GO 14/ 3/1981 

•1- 1975 FB*mCE OF 7UIRT94 

100.00 9.23 8712/1983 

. ■ ]°66 p fimwx; SEX8SEEBSIT 
J'- 911.00 6.00 291 2/1986 

• IW HEDTIPEtXaMOT 

98LSO 6.73 15, '10/1983 

“ ■ 19/J LEFCZL1C OP 17-0X3? 
■Ib.1 100.00 8-iO 24/10,-18*8 
1976 lEPWUC OP KOW 
■ 106.00 9.25 20/2/1983 

! " : n 1974* I8FDBLZC CP 103459 
100.00 9.23 . 16/ 7/19M 

■ 1974 ZZP3L1C or ZCELAS) 

99.50 10.00 U/ll/1994 

1971 nrtnuE op nuAm 

Pj. 99-30 9.25 7/ 7/1982 

1971 umLK OF mum 
•*:. M.Stt - 9.73 12/ 6/1984 - 


8*11 8-68 ' ' ; 1975 LX 

ID 1/4 11.96 5. IS S.QZ UUS 1980 BP EO 230 ID 9» 

L.89 4.U ■ " m -75 1970 LU2f 

120 I/O 4.71 4.19 7.*» . WUpa -I»78 5P EO 230 113 in 

3.39 3.00 . D71AHLE 


206 2/4 LU LU 
ID 3/4 


>”-^2 4M® »*a 130 115 520 
- w: Cto 1976 LX 


-3.66 
2.63 

ID 1/2 6.2* 3.41 3.70 
. 3-2*. 1-OX ’ • 
100 3/1 *1.32 8VU *.47 
OM 8.48 J 7. 
103 in 9.64 8.34 «.«t 
- AM •.».>_ •- . 
163 Z/l 9*04 8.71*1. M 


S-07 . 100,73 1978 BC 131 220 115 5iQ ui 
• 1 .71 1969 USB ” 


8ttJW 1979 BP ra S30 xu aso 
• too 1969 4KU 

102.00 1919 BP ZB 103 iu 3 m 
■ TSO 1974 U 

181.80 1979 3P B7 103 iu 215 520 
-62W79LX 

19U23 1980 BP EO 103 US S3 
t 1.00 1977 LX 


L 106 3/4 17*47 ,9^20 M7. 10^86 D04 BP E0 103 iu 520 


104 


3.0* 8-24 
3.77- 7*99 


8.89- 


flKLkdB 

3*13 


1978 BP a 230 115 320 
1978 LX 


105 1/2 6.99 .8.441 f.24 
SJtt 8.49 - 


-*tB-|S5" aBI “3» 


117 3/4 9,0* >46 ;6-79 
'4.52 3.67 /-• 

101-1/8 3.46 -8-70 4-97 
'6.51 8.59 ■ 

103 


" . 1970 REPUBLIC or SOLTB AT* IGA (08 SA- 5*50 640 -6.06 

: : - 98.00 8.75 30/12/1982 3.47 '5.92 ^ 

: > 1971 B.B.X. - rUkBCX- 
. ;i 100.00 8.00 4 1 7/1984 

- > 1975 S.D.X. - PURGE 

•4 100.00 9.23 13/12/1983 

- 3 1973 5-9.3. - TtOfiC. 

•0 99.30 9.30 5/5/1987. 

1971 E.B.C.r. 

99.50 7.73 351 3/1916. 

1941 S4C08 
».00 5.79 

1962 GACOfi ..... . mr J, 

99.00 5.75 25/ 5/1978 .90 . -..V^So 

1M7 Siam - 129.7/8 . .03 - .3.66 

•;bj, . .-2(40 


’-0 
. -0 
i -'0 

B 

.9 

7 

.'i 

-- > 


117 


UZU2S 19*8 BP £B 230 113 S20 

TS mi lx _ 

UQ.ro 1979 SO SO 117 lu 215 32 a 
. 'M 1972 LX 

1980 GC ED 117 U5 205 2U 520 

1M0 LX 

J-Mr.?iP*P*-VW» 92 115 203 213 320- 

6.15 8.83 . £0D MM LX 

,8-73 5.27 ,-|^f2 fai^TS 1979 CC SO 10* 115 213 S2Q 
3.34 4.U 1972 LX ^ . . 


- m: ILL 3/8 
1/ 2/1978 .... . . 


.5* 

.59 


99.00 6.7S- 11/ 7/l»r S. 

1969 reniAHD mna/SL£dIC 1J7 1/2 7.45 3.11 'i!ll 


-4^frT ■ S i 1»?« W r 3 2^Q JU s w 

- ; .M lf*4.BpL»p. • • 

.1978 PP EO 230 115 510 

1*45 8BLX 

2977 XP IP 230 115 520 

M48 AM3KU ’ 


98.00 . 8.00 .U/U/19S*. 


04J.4.13-. 


18L50 Alt C.r. cc 230 ns 5;9 

M W O LX 


1973 81UB4SB OIL Of OOtUIU. 100 3/8 U,» 7.9* 7 .ST 310.00 456 US 520 


1/3/1980 

75.00 ini cart, or 

*5.30 98.00 7.29 1/ 6/1987 

xoo.oo 1972 « n mM araaamz. 

94.00 99.50 7-50 1/ 9/1917 

100.00 1973 rUKscBi op mat 

M.00 100.00 7.73 15/ 4/1981 

40.00 1971 L'AUt LIQD3SB 

30.00 99.50 8.23 15/10/39*1 

75.00 1872 TODUl CISBJUC KBOCB. 

<3.73 98 .ZS 7.50 1/ 3/1987 

j 30.00 1979 Mnomte ns jumBwnrB 

100.00 9.73 1/ 7/1987 

123.00 1972 USZHILE DCS TBLGCfltOI 

115.00 LOO. SO 1.30 1/ 3/1964 

130.00 1973 JEUEIIS 

100.00 10.23 13/7/ 1982 

30.00 isTs nauxs Loos r 

100.00 . 10.25 1/ 9/1980 

100.80 1972 IMt<4*mES8M 
94.50 100.00 7.50 1/ 1/1987 

100.00 1973 FBOWH C X OP KOU SCOTIA 

91.00 -99.U 7.30 13/ 7/1987 

125.00 2972 MRU OP (BIIG 

123. DO 180.00' - -7.50 13/ 6/1987 

00.00 1972 XS4DT HHX9 CCeEXET* 
6R80 99.00 7.75 28/10/1987 

200.00 1972 8M4M.T 

183.00 99.50 7.29 U/- 3/1987 . 

100.00 D72 1B08X-POOLEK - - 

88.00 100.30 - 7.30 . 15/ 4/1987 
' .80.00 1975 uatt^auac 2 * 

100.00 10. ZS 30/ 4A9M 

60.00 D67 BOOSStL-UUk^- 

15.00 - 98.50 7.00 D/12A979 

100.00 = 1975 SUBT COom 

99.50. 10-00 io/ltWwo 

50.00 *975 S.O-F-A-D. I 

160.00 .. 9.75 - 31/- y/»9W 

180.00 1973 SUB SKHIU PW • 

400.00 99.50 8.00 IS/. 6/1988 

T4LDO 1971 EECHKOT BCOE HHUUm 
35.00 99.50 . 8.00 . 2/ 9/1478 


96 1/2 2.87 8.49 3M 102.00 1*78 XP ZB 103 20J 210 213 220 328 
1.71 9.26 . 10.-8 1*69 UOUBl 

mrznLUD 77 art 0.9211.12 *-37 101.50 2979 sped 93203210213220320 
K xnBM- ***■•’' 2.50 1973 LX 


6-84 12*33 

79 7/8 2IL17 11.66 Ml 
6.31 13.25 

78 U2 10.79 11*68 itt.13 
8*30 12*44 

91 3M 4.29 10.72 LR 
3.27 11.38 

73 3/8 9.67 11.91 9.9S 
7.02 1J.0S - 1 

95 3rt 10.00 IB. 64 10.U 103.75 


102.00 1978 SP ES 103 205 210 215 220 520 
4.0Q 1376 U 

9*2-00 1479 HP EO 103 203 210 215 220 320 
. 2.SO l),-4 LX 

Ml.M 197? 5? KJ 10J 205 210 213 220 520 
150 2972 LX 1 

DI.7S 1978 SC ES 93 203 210 215 MO 520 
P 3.75 1975 LX 


403.75 1989 CC St 332 20S 210 215 220 320 
W 8.45 1975 U 

« 7 n 6.67 10.34 8.79 
4.71 1U1 1 

98 3/4 3.04 10.98 ltL3S 101.00 
Ft 10.00 

98 a/S 3.17 10. H 1IL42 


UI.7S 1978 SC ED 112 205 2D 213 220 320 
> 5.00 13; 0 LX 


1979 CP EO 
1976 LX 


93-203 210 2Z5 220 320 
SF EO 103 2U 220 


77 10.09 11.46 9.74 101.73 1978 X? 80 204 203 210 215 220 330 

5.82 13.45 5.50 1976 LE 

77 10.04 11.47 SLR -101.50 1979 SP E0 93 203 210-215 220 330 

6.89 12.71 3.00 1913 LX 

75 1/4 9.96 ll.<6 9-97 102.00 1978 BF E8 103 205 210 US 320 S20 
6.07 13.78 Bf 9- DO 1973 LX 


3.00 1976 8A3EBIISUB* S1I6BS 

99-75 8.75 13/ 2/1946 

4.00 1977* US Bmun B RAXS 

99.00 9.00 U 4/1987 

3.00 DlfiA BBDfiUfiESA BAB&L 

5.00 79.75 9.00 15/ 8/1SH1 

7.00 1976* BQUE DOT ECW IDHIStE D 100 1/8 

7.00 100.00 8.90 13/ 7/1981 

13.00 - 1975 MJ&E K4T B'BLGBUE 97 7/1 

10.00 100.00 8.50 1/ 7/1083 

7.00 1976 UX ALCE8ZS KiVTClTHH 98 1/2 

7.00 100.03 8.75 . 15/ V1986 

3.00 1975 C*»Er Z22BUUB 0 98 2/4 

99.30 8.30 1/ 7/1986 

5.00 1973 TCTTfmnn. tutrusuxt too 1/2 

100.00 Uig. 24/11/(978 6 

5.09 1976 IHDBSmAL U8E-BSUXX 1001/2 
ICO. DO 6.75 25/ 3/1981 8 

7.00 . 1978* SHU DEFT UK S 99 ' 

99.73 8.73 1/11/1979 

3.00 UTS um.MBa um ' »s 7/8 

3.00 99.35 9.00 15/ 3/1981 

6.00 1976* UCnttL T1BUCIEU " r 98 7/1 

fa. 00 100.00 8.75 1/10/1*83 

3.00 1974 umiFFBII.HB ElttTBOUAISK 100 1/2 

- 100.00 8-73 1/(0/1977 

7.00 1973 im or UO 1/4 

100-00 8.75 15/ 3/1980 

7.00 1975 FP8ULE0S UMCASOB 98 7/8 

7.00 100.00 8-75 1/ 7/1989 

4.00 1975 XEKSLIG 07 ICELUP t 99 1/2 

4.00 99USO 8.75 1/13/1982 

3.00 1974 XEfQBUG (7 ww-Bct KQ 3/f 

99.25 9.00 15/ 11/ 19 79 

4.00 D76* xnrauc ar pumha r 98 irt 

99.73 9.00 IV 1/198T 

5.00 1977* mmc OF FSZLIFEnQfil 97 3/4 

*9.50 9.00 15/ -4/1983 

10.00 1976* UUnMfHOCCD. 98 1/2 

10.00 100.00 8.75 1/12/1986 

6.00 U7S no romx 1001/8 

100.00 8.75 If 9/1380 

(nuaao 


•-IT B.K 8.82 101.00 

8.87 -50 

9.87 8.61 8.36 100.00 

It .10 

7.79 8.79' 8.M 
>•00 f.07 >91 
«*79 8.75 
*.« 9.06 
9*75 9.27 


2984 57 EC 139 
l9Ri LX 
1981 BP E3 139 
1977 LX 
UB.W 1978 66 BC 139 
LX 

1980 K 88 

LX 


xm;n. 


>U 9.40 
2*63 9.63 

4.04 8.46 
3.67 8.47 

6*00 8.97 

4.00 9*16 
8.E7 9.00 
6.37 9. 07 

9.00 g. 79 


8.84 103.00 

IT JO 

8.12 ULSO 
v .at 

9.U 10U50 

• 77 -20 

9.13 

1*25 

8.49 101.00 

-88 

I.U 101,50 
2.00 

8.88 101.00 

1.17 

I.U 1U.!8 

Ft .13 


1978 CC E8 IS* 
1977 LX 

1981 BP EO 139 

1977 LX 

1982 IF ED 139 

1977 LX 

86 IB 287 

1978 IS 

1979 HP EO 219 
1979 LX 

1979 BP ED 139 
1979 LX 

1978 36 EO 389 

1981 LX 

3979 66 SJ 159 
IS 77 LX 


S 929 


3 9» 


5923 

392S 

a 929 

59s 

5 925 
5 925 


1.40 

6.21 

6. 57 


XP HE 287 
CQ 

5 

3.73 

(.70 

6.83 


EF HE 287 
BQ 

5 

2.34 

9.20 

8.84 


GG EH 617 
u 

5 925 

3.71 

2.21 

9.55 

9.39 

S.U 

1.23 

ss ED 287 
1973 LX 

593 

6.25 

5.25 

8.98 

9.01 

8.85 

102.00 

2.00 

1980 IF B 219 

1981 XX 

5 925 

.25 

6.48 

8.92 


GC B 287 
LX 

3 923 

2.71 

I.U* 

-8.73 


CCB 287 
LXSZ 

3 723 9ZS 

8.00 

8.95 

8.85 

202.50 

1(79 DP B 2D 

5 925 

5.00 

9.04 


1.00 

1(79 LX 

5.42 

4.45 

a. as 
a. 07 

8.79 

200.50 

1.30 

1980 HP El US 
1980 LX 

3 923 

2.38 

8.30 

8.18 


HP. B 287 

5 923 


9.55 9.27 9.U 

3«79 9.51 9-21 

9.42 8.98 8.88 
6-92 9.04 
3.17 8.68 8.74 


101.50 1982 IF EC 159 
t .25 1977 LS 

101.00 1981 SP EO 159 
7 -.23 1977 LI 

10!. DO 1979 CC E0 139 
1.67 1981 LX 

104.00 1978 CC CO 287 

ZX 


3 725 925 


68 3rt 10.32 13.61 11.38 
7.17 15.29 

79 1/2 9.71 11.37 9.60 
• • 7.O6 12.70 . 

77 1/4 9.79 11.48 9.71 
6.87 12.63 

97 3/4 '£s 3 U.i9 10.49 


102.23 1973 BP 80 103 2D 213 220 520 
2.40 1973 LS 

101.75 1980 SP SC 117 205 210 2(3 220 320 
P. 3-00 1973 LX 

101.50 1978 SP ED 117 203 2D 213 220 920 
3.00 1973 LE 


225.00 1972 CUT OF COPXXRiGEX 
213.63 99.50- 6.25 1/ 9/1987 

BMB W (HHUT) 


270.00 UTS 

220.00 100.00 


8-75 1/ V1987 


92 3/8 10.17 7.30 6.73 
5.39 7.99- . 


IM 3/8 9.67 7.78 8.23 
5.62 7.31- . 


103.00 1777 HP nJ 143 305 307 
. 18.75 1976 rr 


103.00 1980 66 EC 179 80S 307 
11.00 1978 09 


r z 


'MW 1 7-xX -nun 

1.46 9.08 ‘ 5.00 

97 Sfk .£.36 Hf.^9 |0.23 ;: .. 

97 


[) 100.00 8.00 15/10/1988 

■ 1975 ■ sx n s mai ic 

99.00 9.2 ) 29/12/1985 

(9«9 hxcket nun nre For 

... 98.00 7.00 13/ 6/1 964 

RSCB FUSES 


.80 1974 IE 


... 9? GO 230 US 215 .910 

1979 LX 


8.72.7,83. ' .M 
184 3/4 8.50 8.43 8.1s' • ’ ' 

- If US 

117' • . ‘6.95 ■ *3* f>9* 1878- Pfi' ES 32 ZD 320 

3.95 2.44 . 1.90 Ato-lx : 

- .-''cc HO 431 ilD aS 220 520 
,»»LI 


100.00 


1*7* KCSIXEV BCTJVE unUUMK 
100.00 . 10.00 v 1/1982 


3.08 10.93 18.05 

'.-.i 

60 7rt 10LM 15.89 13.14 

6.91 16.47 

98 1/8 1.18 9.72 8.15 
•&4 II.SO 

96 irt 4-52 11.10 20-40 



125. DO 1976 PEOCSOt ' 

225.00 100.00' ‘ 10.00 


10/2/1983 


96 


9.62 10.96 10.42 
4.72 ILL 1! • ■ 


107.10 

6-0u 

101.00 

.17.00 

1D1-00 

101.00 

37.50 


VP SB 117 209 210 215 3f0 320 " 

LX 

1977 HP EO MS 205210 215 790 US 
1968 A3JTLX 

- CP ED . 82 -203 210 215 -220 -520 

LS ' ’ 

to EC 103 210 

■ D0 . 

!9TO PC EO 138 210 219 2» 5 IB 

1978 L.1 

1977 PC EO 103 205 2D 215 220 
1P76 LS 

19X0 SP EC 92 205 210 215 220 520 

LS 

1990 KJ* rn 11* 205 210 213 220 520 
194! LX 


■ 150.00 7972 OOBLO JUUK . -' 

!«.» ».» 7.25 15/ 641987. 

g a s asac douas. ... 

308,00 .on* maoaae UBixm 

■ ■ 180.00 ; /.2»- - 1/6/1985 


78 1/4 - 9.5* IO.94-.0.27 --101. 1.", !9JB SP K 112 205-210 215 220 520 

•2.1 C7 ft.4PJ2.II ■. ’ i.h i«7 It 

. . i . - l ■■■■•■• • 

96 5/8 7.92 7.28 7.50 . 102.00 1982 PC EO 558 9*7 964 ’ ' 

! . • ' -s < •••■ • -X 7- J-J -2._ • - - 


800.00 

800.00 

600.00 


400.90 

400.00 

500.00 

500.00 

500.90 
425. M 
8TO.no 

700.00 

500.00 
500.90 

■300-00 

300.00 

-400.00 

400.00 

400. M 

400.00- 


1972 axud nun 

100.00 <6.30.' W 6/ZF87 

1973 ABED PIMUEB 

96.00 6-75 15/ S/1980 

1975 ABES nUHCE S 

99.50 2L25 20/10/19Q3 . 

1972 ASX4S DEVELDPHEfT BASK 

100.00- . 6.75 . 25/4/1*67 

1972 BOOUB OIL 

100.00 7.00 30/ 6/1987 

1973 CUT OP BEBQER 

99.25 7.50 10/ 4/lWi 

1972 CTTT OP OSLO 

99.25 6.75 29/ 9/1987 

1972 * COttKCZL or Emore 

99.75 7.00 15/ 9/1987 

1974 codicil or naoPE 

99.75 10.00 20/12/1981 

19*73 UBHK - HOHIGIfiE X4EC 

99.00 7*50 6/11/1988 

1973 E8B0RHK'- 

55.00 61.75 30/ 9/1988 


86 2/4 9.96 8.95 7.72 102.00 

; ?»07-. 9^68v. #i . lllLrOO 

95 7/8 3.21 8.25 7.04 101.50 

98 3/4 6.31 9.50 8J5 101. DO 

'■.: 4 • - •- w .W 25-00 

: 90 9.82' 8.27- -7750 102.25 

,3.32 9.2 1 , 40.00 

81 10.00 10.11 8.64 102.35 

5.50 11.91 50.00 

91 13.73 B.6* 8.24 101.75 

; . . ; 8-3* 9-DS. ... 25.00 

85 1/4 19.25 9.01 7.92 101. 75 

7.3L 9.65 . 25.00 

8B 10.21 8.B2 7.95 102.00 

S.71 9.M 50.00 

103 1/2 A-47 8.44 9.48 

3.47 8,10 

93 11.35 8.47 8.06 102.25 

6.85 8.90 40.00 

87 1/* 10792 'S.W'r, 74 102.2S 

6. A 9.50 40.00 


19B1S6-E0 222 1U SOS 320 
■isaix 

DTI 76-E8 223 US 505 520 
JJt 

1979 FG fit J22 115 520 

1578 LX 

1978 KF EB 230 115 3D 607 
IMS LX 

1978 6TP EO 223 115 520 
1976 LS 

1981 vr EO 230 LIS 520 
J975 LX 

I960 9P E» 230 115 520 
1973 IX 

1979 IP EB 224 US 520 
1978 LE 


- SP EO 224 ID 520 
100.00 1979 US 

1979 CC ED 230 115 320 
1979 LX ‘ 

1979 BP n 230 US 520 
1979 LX 


-Sf-S 


m u 

i 


,'»■ 


1971 

100.00 

1975 

200.00 9.75 24/ 1/1983 

1972 3BBEU 004L : 6 S38B. 

. 99.00 6.75T 13/12/1987 

UR HH0EG4V COAL 6 STEEL. 
99.00 7.00 15 f 3/1985 

1973 aoHasu.oaiL t sm 

: 98.25 7.00 " i/ yrina 

1973 ZUOPEAM ayu. 6 STEEL 
98.30 7.25- 20/Wim 

1971 ED8DPEA.GQJL i sini. 

100.00 7.75 ‘ un/lBdl 


*4i21 i ilX03 v 

87 U2 10.51 . 8.88 8.00 

. 4 - :• - tao-.- 

7^8:63.^. 

'93 ' - 




IF HD 
1975 BQ 

• ■ ~mnm Z30.U532B 

1981 LS 

1978 HP 81 222115 503 520 
1978 LX ' f 

1978 d’r 223 11» 920 
2978 XT* •, 

U79 IP W X43,l£5 320 

D79 LX , /- • ; r 

1979 I T.XBJ3Z U3JJCS 5X0 
1977 


n 


BORROWER/ =5' 
COUPOP/MAHOTTITf- ‘ 


rate 


50.00 1(75 
100.00 



T" 


MARKET MAKERS 


_S 

si 


Sg 

s 

to 


P 


BORROWER/ 
COUPON MATURITY 


HUOTOgg'PK.lEACI 
9*00 17/ 7/2963 


w- 

££ 

0£ 


3^ 

ii 

etc 

l£C 

33 

0U 


IM 


6.05- 8.78 8.91 


48.00 1975 S8ID1SH XBEESnOBT BAE 101 7/8 5.00 >52 8.83 

40.00 100.00 . 9.00 If 7/19B2 3.30 8,38 


101.00 1980 C6 El 230 210 520 805 975 

LX 

102.00 1979 IF EO 517 AO 735 80S 975 
10.00 1*79 LX 


Lfc, 

h 

•a 

S' 

> 


& fc 

s ig. 

c- p 
njB.S 

125 

Ilf 

8 S 


£ 


MARKET UAKBtS 


15.00 1963 ZARED4 CHDUCAL XSB 110 203 3/8 2.97 ' 


2.00 100.00 6.00 31/ 3/1984 » 239 


3.14 - If 7/1964 

25.00 1970 S0SBZ3A ELH7TKLC T35 V8 6.86 1.63 lEB 112 . 

9.00 100.00 6J0 31/ 3/1985 S ID. 4.20 - 1/5/1970 

30.00 1975 mam n 109 3/6 6.24 5.77 tee m 

30.00 100.00 6.75 30/ 9/1990 S U9 4.20 1/10/1975 


XEB 152.4 -0.64 IF El 


-S/33 PC HO 
LX 

5.08 SP El 

UBT 




*, * •_ 


ii. - - 


1977^.191.23115^0 

• *3.00 197? WQ -T ? 

1975 HBOreiH CML 6 SXEEL 0 104 5/8.7*70 |M >ia,M0 101.25 
99iU 9.00 VU 5/1985 Sf'iiBt-'- - ■ 80.00 


1976- UHOFUBCML 4 STEEL DIM 1/8; M5 8,34,. tJB 101.00 
100.00 9.50 5/11/1984 6.63 B.26-- Z0.DO 


1974 BH0FE4H COAL S STEEL 
99.50 10.00 WUVISM 


109 3/8.8.32 > A 9.49. . . 

•• im. Y.H 1 ;- 


1980 IF SI 22SC1U. SOS .520 
1980 LK * 

1980 IFfiT 222 115 520 . 
1979 U 

HP E0222 U330S 520 
75.00 1978 LX 


.4 • 

■i v : • 


1*72 BB0PEA XHTBSOOir UK 89 1/4 10.46 8-32 7.56 , 102,00 

99.00 ft. 75 15/12/1987 - 4/80* 9.16- . 40.00 

1971 EOBQFtAH 259ESSIEBr AUK .94 3/8 9.2» 7.87. 7.4ZT 102.00 

98.00 7.00 Z5/1Q/19B6 .*.79 8.47 40.00 

D73 HH0FB4I n msj gBT UK 87 3/2 20.59 6.86 8.00 101.75 

98.50 7.00 U 2/1988 * . 6.09 902 80.00 

D73 .KHOreA 2XTES3KEEE UK JB7 1/2. 10.92, 803 . LH. 10L.7S 

98.25 7.00 1/ 6/1988 6.37 9.36'- W.00 

U73 EiatafEA Ult41W«XBnK 9X 3/8 31.09 8.01 Ut 102.00 

99.50 7.00 - .1/ 8/1988..;: _ «,» Mr . 50 . 00 

UTS lfflHffE4» XIVEfiT«EET 3«»'lia 1/4 - 7. 90 , 8-34 L» . 182-00 

100.00 8175 23/ 5/1985 ; . . - - Zt 10.00 

1974 EB0PEJS Um«MWI UK IC3 3/8 4.38 8.45 9.40 

100.00 10.00 15/11/1981 3.37 8.08 339.00 

1972 EDM» - xnosr W*0 - M 1/8 10.29 . S-I3 8.13- 181.75 

98.50 ' 7100 15/10/1987 * ■ • 5i79 20.29 ' ' 1K>*M 

UK OAB XE3HOOUXIS BOSEL 82 1/2 10.UL 9.5Q B.18 102.00 

99.25 6.75 1/ 9/1987 . 3.67 XU 07 ' BF 80.00 

1976 B ffl O M O BH lI Pn i M C E 101 1/4 5.69 8.20 >40 

100.00 8J0 . 10/ 3/1985 ~ 

1975 
DO. 00 


1983 IF U 229 115 505 520 

1978 U 

1982 SFB.230 USWSM 

1977 LX 

1980. IF K 223X19 JQO 

1979-ur • '.; 

1980 BP W223 113 520 

1979 LX. 

1964 m~8B 122 US SIS 538 
■ 1979 K . . 

1980 H JVan 2UJM 

1976 IX. - • 

1980 00 H 230 masons 

1978 LI 

D79 XFtl 280.1U 520 
1978 W 


O 

| 


• . J • • 

i ’ ' 

u/u 

Sg 

* •« 

C 

; & t : 

« 5 

tc. i- 

W ' 

04 

UI 

£'■ 
^ < 

g& 

u« 

r" °- 

’BCRROWBU 

oE 

•BE 

,QE' 

z 3 
o£- 

-go. 

d 

s 3 z 

- O LU O 

u 

« 

I& 

|| 

_ S 

OH 
K«b 
< to 

SI- 

COUPON MATURITY 

if 

si 

an 

sg; 

tccc 

KK 

to J; u» 
e < e 
uj a uj 

1 1 

3 

S- 

s|- 

• r> 

a 

w 

p 




38 


u u 

c 

D. 


«K98KEEBUS-tl4)fCB 

300.00 1972 GB1EU5 D4E0CE 

100.00 108.00 5.00 15/ 6/158? 

54.00 Z969 M C M . W 3R BBT 

49.01 100.00 6.00 5/ 1/1980 

30.00 1970 m sr L*waos EREI8 
SUM 98-50 7.00 U/ 5/1985 


-• o»i«Esri*LE&*ini3miWEB 

. 23,00 D72 OBOatAL^aOsme 
25.ao wq-00; ;. r ^5.25 ' 1/ 9/UB7 - 
COBVS^ErtUS-HEZSEUimS 


456 SU 920 935 960 9*4* 
973 

485 5D 870 920 935 942 
943 960 964 973 

5D 10 515 520 870 M3 
920 93S 940 942 960 
9<Z 964 975 990 


92 _-3.a ,6.34.-81 ui art 
134. 7T .:■ * . If 7/1973 


WPJS 381 8&9 9U97S 

XX 


MARKET MAKERS 


65 S/8 7.62 zs.80 VF1500 109iM BP BO 92 SOS 210 2 15 960 97S 

*469 5.37 15/ 9/1972 XJC 

- 114 1/4 5-25 3.78 FPJZ16 6.91 FI El 92 205 210 215 935 940 

U5L 1.77 _ 1/ «/D» UB U 960 975 

93 7.53 1-24 PF 39* 46.32 -BLED 458 205 210 2D 955 940 

221 1/2 7.2X 30/ t.'L97C AUBBDD 960 975 


. 50,00 
-50.00 
25.00 
25.00 
25.00 

25.00 

15.00 

15.00 

40.00 

40.00 

- 20.00 

10.00 
- 10.00 

3.00 

100.00 

93.00 

10.00 
- 10.00 


19M ASZO ; 
100.00 4.75 

1969 ABED USt. 
100.00 5.50 


2/ 1/1989 
1/1/1989 


LX 


*8 232 335 520 


9.00 15/ 4/1985 
1972 X3Z STAKBUP ELECTRIC . 
99.00 6.50 1/ 9/1987 


-1013/2 7.79 B.54 8.78 U1.00 

5.79,8.42 . 80.00 

82 1/2 10.17 9.22 7.88 102.00 

-5.67 10.78 80.00 


U72 Emm or nax.gr 
U0.M ' 6.73 TV 8/19*7 


S3 1/2 10.12 8.99 7.89 102.23 

- 5.62 10.28" 80.00 

DI5 2HH2ES HEX ns B 101 1/8 7*8?' 8.54 8.65 102.00 

KVLM 8.75 15/^5/1985 ' - EF100.0D 

- 1972 IBB XHZBBSUnuL 83 JrLtn f,|l (.1) 102.00 

99.M 6.75 10/ 9/1987 5.70 10.91 80.00 

ws nun miser . .» 7/a. 8.02 jb9S . uj. 

IOCLOO 


-8.75 8/ .7/19*5 - 

J 1972 8U3BE WUEE.3HE FXB 

99.00 7JS 15/ 10/1987 

amux/m 

1964 cut or man 11.06 

98.00 6.50 15/10/1984 L 

mss CTso-wnsn iuio 

97.75 ■ 6.50 1/ 2/1980 & 

im jam m a.sevi 

100.00 8.00' ’If 8/1986 

1972 SEX ESTATES- k FSOF 7.7S8 

99.75 6.75 15/ S.’1987 

1965 . MOBIL OIL HUGS 11.17 

57.00 ,5.75 ” 15/' .471980 8 

1967 HEB ZEALAD ' -. JU.11 

57.70 6.75 14/ 3/1982 - 6 

1968 ms ZEALUa 9.63 

98.50 ' 7.50 3/'Z/1978 S 

1*66 SEP OE X2ELAHD U J4 

97.75 7.00 ’ 1/ 3/19*1 

1973 WP OF HHtf 7-5503 

98.00 - 7.00 15/ 1/1988 

1972 B0IBUSS DEC - 7.80 

100.00 6.25 30/ 6/1992 

1968 S3E4-TOSA 9.65 

98.00 7.25 1/ 3/19*3 S 

1965 ■ SHED1SR LU8» 11*14 

96.J5 5.75 1/ 6/1960 S 

1965 ILEUiaBa OEI2XL 11.18 

97.00 6.00 31/ 7/1980 S 

AEBIBAL14S BOUU/K . 


62 3/4 10.23 14.38 1L5S 
5.79 18*14 


S3 1/8- 7.29 
3.86 

99 7/8 3.59 

1.59 

102 3/8 - 4.09 

4.59 

88 10.U 

6.07 
100 1/8 2-95 
LM 


uo 

101 


.4.70 

2.72 

.60 


99 3/4 3.67. 

2 . 1 * 


-D-55 

6.05 

25.00- 


10.nl 7.97 
13.46 ' 

6,66 6.61 
6-69.- 

7*62 -7.81 
7.M’ 

B-M 7.67 
9*43. 

5*78 5.B3 
5,76 

6.88 6.86 
6.86 

5.84 7.56 
5.84. 

-7.M 7.02- 

7.13 

7.41 7.22- 
7.fi» 

8.13 7^4 


X 02.75 
50.00 


•33 

101.00 

' .40 

lOl-lO 

1.50 

103.00 


101.00- 

1.00 

moo 

.34 


1981 86 HJ 223 U5 530 
1981 LX 

1919 IF 88 238 113 520 
D76 LI . 

1978 IP II 223 U5 530 

1*78 ur - 

■ 1980 PO ES 223 115 520 
DM LX 

D79 XC-88 S3* 115 320 

1978 LS . 

^ESXJO U5 520 

1978 PC BTHZS 115 ]M 
1978 13T. - - ■ 


1.20 

1M-50 

J8 

101.73 

1.25 


fB _H,®5»3«*2S945 
1(78 LUXE • • 

300 7 IS 960 9*5 

1966 UPLX 

U78 IlS ZSJ59 3M 9C0. 965 
. 1977 LX 

1979 Hn 346 305 9(0 965 
U73 Idi . 

Sa'SJL”* 3 "**'*® 

SSSr^ 1 »> 303507 MOW 
”5JSi?»W9»SW 


90.00 1S74 ABU UTKAXXOI XR 

30.00 lea oo . .6.50 u 3nm 

81 Sit 
6 1/1 

7.96 

«,« 

9.U HE* 9.7 

If 9/1976 

1037 

KB 

LX 

350 

935 960 9M 973 

30.00 1575 ASUtCsadCIL 
.30.00 100.00 6.23 30 1 9/1990 

L 109 1/4 
S 141 

5. SO 

5*34 SEE 150 

1/ 4/1976 

-2.60 

SB Etf 
LX 

337 

515 520 870 913 920 
935 942 960 962 964 
975 990 

10.00 1977* AUH ORBUl 

100 1/4 

5.99 

5.97 EBX WO 

3.92 

VI EC 

501 

514 870 913 920 935 

ID- DO 000-00 - 6, DO 3 If 3/19(2 

395 


V 3/1977 

. — ■ 

AH 


942 964 979-990 

15.00 1974 cam 

13.00 loaoo - 7.75 30/ 6/1989 

208 

S 547 

3.76 

U1B 

TEC 280 

- ■ 1/ 7/1974 

045 

EB 

LX 

501 

10 515 870 920 915 
942 960 964 975 990 

13.00 1971 nix mmn mxrrac 

386 3/0 

1.75 

TEH 189.7 

-2-38 

IF EO 

399 

920 935 942 960 964 

4.00 loaoo 6.75 31/ 5/1986 

I 559 

LU 

. U 5/1971 


IX 


975 

30.00 U7S BUEt me 

3n.no loaoo 6.00 . 3 if 8/1991 

106 3/8 
C1AS0 

5.72- 

1.27 

3.42 XE81283 

1/ 9,1976 

3.13 IF El 
. LX 

463 

515 520 B70 913 920 
935 (40 942 943 960 
962 964 975 990 

15.00 1976 BAB* BODGE -TWIBBfllf 

100 1/2 

7.34 

7-32 SEC 541 

18.42 XF BJ 

159 

515 870 913 920 935 

ISMS loaoo 7.25 31/ 3/1991 

S 408 

2.45 

If 6/1976 


XX 


9*3 962 964-973 

10 . do ur* tract 

zaoo loaoo 7-» xf «/u w 

k irt 

8 176 

8^1 

8.75 XES 472*7 

1/ S/197* 

138.07 

nn 

LX 

337 

515 MO 935 9*2 975 

iaoa U(4 ixacBXBB vio 3*6 

1 si 

TV 79.3 

-084 

IF El 

346 

513 920 935 943 960 

UMZOMS 6.25 31/ 7/1979 

E 201 

207 

1/12/K64 

* 

UU 


964 975 

30.00 i96» mar ltd 

8L9.0I loan -6.-33 30/ 9/1984 

40-00 1977* JEGD 

-hl 00 zaan mo sat 2/15*2 

• 141 1/2 
S 209 

*.47 

2.87 

.45 UI 1*1.1 

V L'DTO ' 

-087 

CL B- 
ZX 

599 

515 810 920 935 MS 
943 960 964 975 

100 1/8 
1290 

5.99 

5.MH31M?,,. 

U 7/ 1977 

-1.73 

IF B 

IX. 

au 

-10 20 315 520 870 
913 920 935 940 M2 
960 962 964 975 990 

29.00 2969 XBtXED UEUPACrDHISC 

187 VS 

5-36 

trs j:s 

-3.49 

BLB 

330 

515 870 920 935 942 

8.0ft KKJJW 6.25 30 1 6/UU1 

S 312 

2.88 

1/ 9/(960 


IX 


943 960 944 975 


1977* BE9Z4 

100.00 ' 7.25 15/ 6/1392 

1969 CXST-mOCIDES 
100-00 5.75 1/ 1 / 1989 

1968 BQ0HWES3 
100-00. 5-25 1/ 8/19M 

1968 X-L-K. 

100.00 5.75 . If 7/1988 

1969 SUER umODtASDSBAK 

100.00 6.50 31/U/J98* 

1908 PHILIPS 11303 
100.00 4.75 30/6/1903 - 

1969 BAB KB <*UHEH 
100.00- 4-50 1/12 / 1984 

OOSTCBTULES-SX3ICIFOKS 


77 3/4 
•30.7 ' 
191 
68.3 

102 1/4 
109.8 

94 

54.1 

84 

35.6 

91 '7/8 
107.7 
259 3/0 
.159.7 

98 3/8 
27.9 
109 1/4 
154 1/2 


6.11 7.73 


S3 

7-09 

3.92 

6-13. 
3. 70 
6.23 


2.51 

6.26 

4.83- 

5-73 

5.95 . 

4.40 


7.00 

6.50 

7UX 

6-fc 

3.07 

4.97- 


7L 127.1 
If 9/1969 
FL 30.6. 
1/ 1/1970 
TL 130 
15/ ft/1978 
fL 93 
1/ 1/D70 

FL KM 
U 1/1969 

SI. 225 
1/ 1/1969 
TL 88 -3 
U 1/1971 
XL 42 1/2 
If 1/1969 
EL 213 
1/12/1969 


121.07 

-2.82' 

21.84 

10.98 

68.53 

31.82 

-Ul 

2.92 

3.44 


PC HI 237 
AH 

rear 447 

AH 

SPBO 238 
IS 

HP HI 245 
AH 

KP ED 2X7 
AUBE. 

PS ta 237 520 601 935 3*0 960' 

AHBK 975 

SI SI 43 531 601 960 97? 

AS 

SC El 346 

AH 

sum 238 520 601 602 960 97S 
AH 


520 6Q1 602 940 9*0 
975 

520 SOI 602 960 STS 

520 935 940 5M 971 

520 601 602 940 960 
975 

425 520 601 602 935 
940 960 973 


520 601 <02 933 940 
960-975 


60.00 1976* SDCGATOSE UEvr BAX 

6D.DO 100.00 6-50 1/10/1991 

30.00 1973 VBXXEB OTEBAAS XUX 

30.00 100.00 6.50 15/11/1988 

COBVCETZBLES-5-AmCA. 


98 5/8 6.59 
3.64 

83 1/8 7.82 
3-06 4.06 


6.65 S5 4.3 
. D/12/1976 


37.64 IF AS 396 913 935 MO 975 
lOIlt 


8.91 8$ 6.6 89.17 HF EO 183 '935 960 964 J7S 

1/ 5/1974 ' SDL 


30.00 1971 BIBB SELKCnM COBP 

29.00 100.00 6.50 1/ 3/4-986 


74 3/8 8.74 11.27 B0 >* 3/4 108.73 HP ID' 346 800 935 960 975 
5.1 14.31 7 JO U 9/1971 U 


'60.00 1969 
60.00 100.00 

100.00 1976* 
100.00 100.00 
121-60 1976* 
Ul. 40 100.00 

110.00 1977* 

1:0.00 100.00 

108-00 1976 
108. OS 100.00 


COSfBElOLES-SBmnaAEB 

ausmsse urr - 
4.75 If 3/1987 

CBEBZX SUISSE (BAHAMAS) 

4.25 31/12/1991 

^wniffi 09EKSE4S 

4-75 31/12/1988 

OKU* BAKE EEITZ(lOX) 
4.50 15/ 5/1987 

E2Q0H BASS SWITZfUDO 
5.00 IV 5/1981 

eanzmsus-cix. 


91 7/8 
617.0 

84 3/8 
2045 

95 1/4 
3040 

98 5/8 
3873 

102 7/8 
2875 


S.W 

2.03 

3.04 


4.56 

3.48 

4.86 

3.48 


5 ’" 7 It 9/1969 

5.88 SF1U5 

10/ 1/1977 

ET38M 

31/10/1977 

A. 68 SF29*0 

1/ 6/1977 

4.1s 5IU30.83 
J 6/1976 


50-00 D75 taueesavm im i/a 

49.99 100.00 7.25 30/6/19(0 I 3D 


75JM 1976 DBOZA 
74.98 100.00 ft. 75 


00.00 1976 HDfflX 
30.00 100.08 6.50 


IDS 1/2 

15/ 4/1991 S 307 


M2 

2.88 

6.50 

2.44 


31/ 1/1991 


1570 unar,- ■ 

-\% 1 £**”***.»' 980 ** 


103.50 1978 Wed- 2X309 910 


101 1/4 S.67 7.10 7*29 
3.19 6.S2 

99 1/4 2.92 6.12 3J8 
1.92 6.26 

100 5/a 3.08 5.86 (.05 

Ut 5.(6 


100.09 

•46 

101.80 

-38 

100.75 


Uo.ns 940 969 

197 1 r 


337 1/* 5.11 

1050 .95 

100.00 1975 aasBwra racoBc xa u»i/i 

9MB UO.OO 6.73 20/11/1990 6 630 U59 

15.00 1970 HMSM1SBI ELEOTBin 172 4.U 

5-27 100-00 7.00 31/ 3/1985 8 134' . 3.73 

20.00 UT/ftRnsmxaXGAlCBBf; Ml/8 Ml 

20.00 100.00 6.00 . 30/ 9/1992 S 22S 

50.00 1976 MraaXSBX BEAR SB 106 3/4 6.13 

- 30.00 100.00 6M - 31/ 3/1991 ID >04 

30.00 1975 unatM ctteounm 1277/8 s.95 

30J0 100.00 7.50 30/ 9/1990 S 473 1.37 

80.00 1976 wmw aaormmna uo 

60.00 100.00 8-73 31/ 3/1991 8 473 




1972 ?"»«■ fi xncrara BASE 90 .1/2 10.13 4.82: 6.71 
<00.00 6.50 15/ 8/1987 5 3.63 6.94 

(whwil 8E3BX90 T flb b i fc ft 


U1.3tl 1(80 88 K-218'307 946 
3.00 1971 ur . 


50. QQ 1075 RQEOX A CD 

50.00 100-00 7.25 30/ 9/1KJ0 

30.00 1974 Ram 4 CD 

20.00 100.00 8,25 31/ 5/150 

10.60 1974 

10.00 100.00 

13.00 1976* EZE* 

15.00 100.00 4.23 30/ 9/lKH. 


6.23 

1.37 


107 7/8 6.83 
8 345 3.68 


147 
B 34S 


5.69 

1.62 


■6J5 30 1 9/1989 


as- 1/4 3-os 

- isoo uu 

155 3/4 *.66 
I 489 1.33 


30.00 D76 * usd Euaaas ios 

30.00 X00.00 6.25 30/11/1991 I 218 


-6.16 

6.88 


i »72 JQOCO BU3 - 
(8.00 8.00 U 5/1987 

SPECIAL 824BX8C XXGUXI- 

i J975 AlDSItSSE ZST. • • • 
100.00 5.0 o* 15/ 4/1980 


.80 


5.84 11*49:10.00., IQ0.2S 1980 VC 37 436 560 
6.69 12.59 PP .50 1974X1 


W fl» 7.W *61 


IK. 00 D7^TOW-5U JM 805 *73 


20.00 1975 MSB E U gnc 133 1/2 5*70 

50.00 100.00 7-90 30/11/1990 I 2D 4.86 

30. 6fl X97G* satxsau BEXiL -- os 3/5 4.U 
2J.D9.IDD.DO 6.90 31/ 3/1992 I 105 


6. 61 SBH 348.7 

30/ ft. I97S 

6.25 SEB J>;4 
15! -71976 

3.88 SBS 9i?.7 
U 1976 

4,83 XBI 602 

20/11/1975 

fcii SB 
If ft/ 1970 

4,29X0 33 

1/ 7/1977 

Ut tffl 196 

11/3/1976 

4*71 US 397.6 ' 
1/I/UH 

5.77 

31/ 3/1976 
6,46 YES 3*4.7 

Mi 9/ 1973 

3JS XU 215.2 
M 9/H74 

XEB 7W . 

1/ 7/1974 

# ’ W ”5/3 19» 
**= 

1/12/.97S 

*" m J5**. 


0.22 

-.58 

2.21 

•U 

/ 

->S3 

*39 

2M4 

*4.66 

■Ui 

M 

4-53 

-Ml 

•46- 

2.90 

— 7.03 
25.08 


Kp HE-4S4 
A 


HL JR 485 

AS 

SP 81 '463 
LX 

tR.SE 454' 

87 

BFE8 437 
LE 

VP ZB 463 
u 

BLEB .456 
LX 

SFBB 463 

LX • 

VLXB 456 
LX 

SZ 48S 
AS 

M IE 485 
AS 

mTto 463 
Ah 

EPEB 463 
LX 

IF SO 396 
IX 

XPSB-398 

U 

4B8 

LX 


10 20 555 520 810 
915 920 9)5 9i& 942 
960 962 9*4 979 MO 
515 520 870 913 9» 
935 940 9<2 9(3 960 
962 964 975 990 


515 920 935 960 964 
515 520 935 


70.00 1968 SflfiUB OIL 90 3/8 6.16 

*0.00 100.00 5.50 1/10/1988 B 570 3.79 

75.00 1972 BflETta J.T. IT SO 1/4 11.44 

15. DO 100.00 5-75 J/ 10/1992 . 64 5,00 

10.00 1977* coma COO in 1/2 7.49 

10.00 100-00 a.50 If 4/1987 107 4.61 

35.00 1977* Z7CBCAF8(SE8HBU1 1013/4.6.74 

35.00 100.00 6.75 15/ 4/1992 8 405 X80 

7S.M 1973 LUX oKAXSATBlll ' 57 3fB 7.41 

75.00 ,100.00 6.25 IV V1993 190 5.77 

20.00 1972 sura sura ux m (a- . 

6.00 100.00 ' 3.25 15/ 5/1987 - f 

RWTOfflBLES-O. S. 


6.81 

6.(0 

13.66 


6.57 

9.50 

M? 

10.00 

9.61 

11.70 

11.54 


UT 515 
920 935 
960 962 
515 913 
943 964 

51S52S 
935 9*0 
964 975 


520 870 9D 
940 943 9*3 
964 975 990 
920 935 942 

870 913 920 
942 960 962 
990 


10 SIS 920 935 9*3 
960 964 975 

3 IS 870 910 9U 942 
943 960 96* 975 

an 9D 920 

942 943 MO- 
975 990 
520 870 913. 
940 942 960 
975 990 
920 9 35 M2 
964 975 
935 962 964 


515 520 
935 940 
962 9o4 
20 SU 
920 935 
962 964 
515 913 
960 9 82 
515 920 
»75 


15.00 1KB jnBBMCttHHBftr Xt 

15.00 100.00 ' 4.75 1/ 5/198B 

12.00 1972 AZASK4 ZSTEBSWE XU 

12.00 100.00 - 6.00 If 8/1987 - 

10.00 1968 AMBAC DET 

10.00 100.00 5. SO 15/11/1983 1 

30.00 1968 AKKCAR OB XZT 

30.00 100.00 4.73 13/ 571988 I 

40.00 1972 ilUUCAl XZRES8 O/S 

40.00 100.00 | 4.2S 15/ 5/L987 

23.00 1972 AMiTriit rroiriT. mr 

25.00 100.00 5.30 15/ 4/1992 

10.00 1969 AXXCCAH MDICAL ITT 

10.00 200.00 7.00 If 1/199Q 1 

JMBHSIB HUMS Oft 
6.00 U 4/1992 
ASU1CIS XDHJCCO JR 
5.25 1/8/1988 I 


25.00 19» 

14.00 100.00 

50. GO 1968 
17.08 100.00 

-30.00 1972 

30.00 100.00 

29.00 1968 

20.00100.00 
15.P0 1*U 

-u.ao lie. oo 


5,09 13/ 9/1987 

isuao/s 

5.00 15/ 1/1988 

uaan Ptsu tst 
' "S.I5 If 7/1988 


68 7/8 
15 V* 

77 1/4 
U 7/8 
100 1/8 
27 1/2 
84 1/4 

39 7/8 
90 - 

40 3/8 
<8 t/4 

- 13 V* 

88 7/8 
13 V* 

75 1/2 
4 

m Z/S A. 14 
47 ft-2I 

79 ar« (.27 
19 1/2 6.36 

»7 7/8 5.11 
33 V8 5.65 

79 778 
19 V8 


■6-90 

M 

7:77 

S.50 

5-37 

3.64 

5.72 
6 . 02 - 

4.72 

a.97' 
8.08 ’ 
LB 
8.03 
L73 


3.46 

16.30 
9.62 
7.M 
5.55 
BJO 
6.94 
7.80 

5.59 

12.30 

S-60 
7.10 

8.64 
7.10 
7.93 9.07 


2.77 

9.70 

7.(7 

9,90 

5.2S 
ti. 70 


6163 


6.20 

4.D 


p 434.4 
U 4/1570 

P 258 
zt 7/1973 
p 90 

it D/1977 
P 365 

15/10/1977 
P 600 

16/ 2/197* 
P 3M 1 

u mm 


aJ 80- 

1/12/1968 
MI 44 1/2 
1/ 3/1973 

(8 31 1/* 

13/11/1569 
fin 58 1/2 
1/ 3/196* 

cn so 

15/ 5/1973 
P *7 

15/10/1972 

«f 37 
15/ 7/1970 

80 7 1/2 
1/10/1972 

W M 
jV 3/1965 

80 52 
1/ 6/1973 

sir 40 
if mm 
{W M.IP 
*3/ 1*1969 


27.14 -FG El IS 800-805 860 935 940 
L&BBS 975 

19.41 IP EB 517 520 800 805 860 870 

LX 935 940 960 975 

BEES 517 805 935 940 960 979 

lx : 

-L47 HP SI 165 520 800 SIS 870 935 

LX 940 960 973 

8.48 arm 365 S20 BOO 80S 860 870 

IX 935 940 960 973 


-3.69 XL EH 327 20 BOO S3S 940 960 

LBAIBX 975 977 

96.43 PC- EO 94 210 215 9 (0 973 

U 

-5.07 IF ES 456 800 935 
LS 

-3.42 PC 50 298 '515 800 935 940 950 
LS 960 964 973 

147.39 IF.ar 346 BOO 935 940 950 960 
IX 975 977 

FG EH 361 8 DO 935 975 
U 


p.» 

13.78 

23.60 

33.75 

133.29. 

139.15 

4LSS 

- 1,86 

113.69 

16.43 

im.:* 


NS 485 
mi 

FSB 448 
LX 

ISO SU 

i.m.r - 

KB 456 
LUX 

FG EB 456 
fit 

FS a 339 

LS * 

FSB 359 
LX 

K EB ‘ 234 
LX 

WEB 456 

USX. 
SUES 445 
LS 

PC Ett 447 

HZLX. 

pc ci ^61 
EXU. 


800 935 940 960 I7J 

8M 933 940 960 9» 

800 933 910 060 975 

800 9J5 940 960 975 

320 870 93S 940 9& 
973 

800 935 940 960 975 

800 935 940 960 975 

BOO9O5 94O960 975 

20 5» 800 935 940 
960 975 

WO 935 940 960 979 

530 870 935 940 960 

575 

800 935 940 960 973 
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MARKET MAKERS 


20,00 

30.00 

25.00 

35.00 

35.00 

25.00 

35.00 

25.00 

20.00 

20.0 0 

30.00 
30.00 

30.00 

30.00 

15.00 

12.00 

35.00 

35.00 

ia .00 

20.00 

25.00 

25.00 

7.50 

7.30- 

A2.cn. 

12.00 

25.00 

25.00 

50.00 

44.00 

60.00 
60.00 
60.00 
* 0.00 
12.00 
12.00 
30.00 

30.00 

25.00 

23.00 

15.00 

14.00 

20.00 
2.00 

15.00 

12.00 
20.00 
20.00 

20.00 

20.00 


1060 uram-tus 
100.00 5.00 U 6/1906 

1573 KU5X2CE KJOBS 0/S 
100.00 4.50 J/ 9/1992 

1973 ET4T1TCT WOOS 0/6 
100.00 4.875 15/ 8/1993 

1971 S2IXXSCS BOOK 0/5 

100.00. '6.25 1/ S/1991 

1970 simass nans o/« 

100.00 7.25 1/11/1990 

1972 SOUKS O/S C4P 

100.00 5-00 1/ 9/1992 

1971 MBKHO/SCAF. 

100.00 6.75 15/ 7/1991 

1965 umSMOIl 1ST 
100.00 6.50 31/12/1900 

1972 MOADBAJWHAIE STOUS 

100.00 4.75 15/ 6/1987 

1968 nam o sawn 

100.00 5.50 1/ 3/1988 

1973 pmatthm 

100.00 4.00 IV 1/1968 

1969 C4B81ZX 0/S 

100.00 6.00 1/12/1989 

1968 CSES8X80OCB-F0SDS ZST 

100.00 4.75 31/12/1963 

1969 C8ESSBB00CB-701BS XSX 

100.00 6.2S 15/12/198* 
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75.00 1968 Ttxtaa ammaas-xameE 

75.00 UHL QO 4.50 ' .1/ 7/1908 5. 

7.00 1969 7772X0 atCOm XET 

7.00 100.00 7.00 y 7/1984 

ia. 00 - i960 sn Mr 

10.00 mo. 00 5.00 y 2/1 m 

48.00 1967 BBnnMXBBg POX 

29.0Z 100.00 5^00 1 1/12/1987 S 

25.00 19619 TTCO TVT ZZB 

22.00 100.00 5,00 1/ 3/195* S 

50.08 1967 mOX CAXUDE MT 
30-01 100.00 4.7S 1/ 7/1982 * 

30.00 1969 K£LXn ECDDE TZX 

1 30.00 100.00 5.00 1/ 2/1989 

15.00 1968 BBS TOWS O/S 

15-00 100.00 5.75 1/11/1988 

15.00 1966 

2.00 100.00 


81 1/2 U.1 
15 8/4 3.71 
98 7/8 *4.60 . 4,7* 
& 7/B* 4.44 • 8.10 
U31/6 4.12L 3.85 
■30 3/S 3-97 9.90 
202 
40 


4,42 4.22 
2.10 13.50 


10* 1/S 5.02 
-S3' 4.75 


4.70 
9.90 

7.71 
5.10 


8.01 
8.10 
2.00 
8.60 
9. as 
10-30 

6.82 

10.40 


5.97 
7. BO 


84 3/8 6.47 
15 1/2 4S 
911/2 &70L 
.23 1/2 4.26 
122 1/2. 3^7 
29 1/8 3L6* 

73 5/4 7.12 
5 3/K 

93 2/* 6.43 
34 7/8 4.24 

00 3/0 5.58 7.28 

3* 7/8 4-24 10.40 

80 3/8 S.09 10.39 
4 3/8 . 6-90 

96 5/8 5-«3 
21 1/6 4.71 
75 ■ 8.33 10.57 

3.3/4 -0.20 15-20 
159 3/8 5.33 
27 3/4 2-88 7-80 

88 3/4 5.63- 6-50 
31 1/2 5.81 U.80 

121 3/4 3.94 -.99 

4l 1/4 2.18 13.20 

107-7/8 4.40 <3.77 

-41 1/4 S.18- 13^20 
96-1/S 3.37 5,35 

■ 38 1/4 3.L* . W-70- 
63 3/S 9.28 12.39- 
4 3/8 B-30 

86 3/4 6.05 6.94 

£3 3/4 3.37 5-40 
90 5/a 5.24 5.94 

12 5/8 4.12 ia.ia 
86 .5.51 

23 5/8 2.12 

U 1/8 4.82 5.77 

36 3/8 2.31 7.90 

S3 V9 5.11 
26 1/4 3.66 
83 3/8 5-47 
29 VS 6.87 
04 3/4 .8.26 
19 1/4 


6.99 

10.10 


90 

J9 


5.56. 

3.59 


6.92 
10.50 
6. 77 
8.20 
10,15 
22,00 
6.32 
8.60 
5.17 
7.90 
8.96C 



20.00 1948 
9-00 100.00 

75.00 1973 
75.00 100.00 


99 U8 5.11 
22 3/8 £.23 

81 US 6.25 

18 5/8 2.15. 9-90 

105 3/4 2.63 3.96 1 

,48 3/4 5.74 0.00 

W 1/2 6.21 7.58 

28 3/3 4.23 5.60, 

62 1/2 9.20 -1Z.M 
7 1/4 

119 3/4 3.58 

28 5/8 5.84 .12.70 

SI* 5.25 6.79 

26 5/6 3.64 12.70 

85 3/A 5.25 6.52. 

28 5/8 3.84 12,70 
98 5/8 4.61- -4.71 
.28 5/B 3.84- "32.70 , 

82 1/8 .6.0* 7.36 

48 3/4 2.46 5. BO 


633 68 1/2 
15/ 3/1973 
W 86 

V 5/1966 
in 32 y* 
15/6/190 ‘ 

59.619 

V 2/1969 

60 50 1/2 
15/9/ 1960 
TO 18.7 
1/ 6/1969 
W 49 
15/12/1969 
$0 54 1/4 
y 2/1973 
•tB 15.97 

y J5/1389 

TO • 54 1/2 
- v 7/19/0 

40 94 
y 8/1573 

» 30 
IV 7/1970 
S® 26 3/4 
yyi9«9 
W 15.57 
15/ 7/1972 

TO 17.1? 

y 7/1976 

«0 55 
y< 3/1969 
60 34 

y yus9 

-nr 39 s/a 

3/ 1/ a 73 

PS *5.38 
sy 3/1969 
W 15 ' 

30/ 4/1973 

nr 46-55 

y 1/1970- 
nr 10.333 

y yiM*. 

to 40 3/4 
1/ 2/1973 

nf 51 1/2 
15/ 3/1974 

50 37 
15/ 3/1973 
SO 46 1/4 
13/ 4/1969 
$0 45.21 
15/"' 1/1970 
40 '32 2/2 
y 2/1969. 

$0 ,2* 

1/ 5/1969 
$B U 1/2 
yU/1969 
M 3*1/2 
y 5/1968. 
$0. 63.1* 

1/ 9/196* 

40 <7.B9 
y 6/1969 
00 23 
1/ 6/1967 

fa 61 1/2 

y 4/1976 

W *8 
1/ 5/1973 
SO JZ9 
, y 5/1969 
nr i*s 
y yws -. 


150.97 86 BB. 456 800 935 960 973 

12 

21-6* PtfW 399 520 800 n5 94011 
XT 975 

7.09 JSIB 456 380 870 933 94ft * 
V& ' 975 ' ■ 

Wl Kffl 418 SDQnS-MOfftf 

LIST 

—43 PS SO 445 520 BOO 870 955 s 
■ wax. 060 975 

16*87 WO 378 100 960 973 
LX 

75.19 PCX* 415 800 9*0 

m 

128.18 PS M 32* 20 320 87093s. 

IX 960-973 

. 104.83 KM 447 800 935940 968 

LX < 

,45.72 KM 4il> 800 935 9*0 980 

;ix ' . 

94.19 FS nr 411 520 870 935 940 " 

LX 975 


> 


KM 485 800 960 975 
XT " 

21.63 KM 255 800 9*0 960 575 
LX 

PC nr 454 800 940 960 979 
LX 

-U9 PS M 488 $0 520 800 935 

LX 960 973 

54.96 KM 447 33-521 800 073 

WH 9*0 963 975 

■33 rear 348 5SO 870 935 940 

LX 975 

3.95 SB XB 346 520 870 935 S4C 

LX 975 

14.M K'M 39 9 520 000 935 94< 

" BXEC 975 ■" 

Z17>29 SOM 378 800 935 940 Stt 

LX 

70. 03 “PS XO 233 800 933 940 9S 

prr.y 

51.60 PCM 489 800 MO 973 

• LX' 

48-34 SB nr 454 800 935 9*0 H 

LX 

23.92 SOM 235 520 870 933 94 
LX * ' ' 973 

80.50 rasa a*5 -520 "000570 » 

LX 960 575 

.26.67 PC SO 456 520 870-935 9* 
LT 975 977 

99.09 'PS ED 4*7 800 975 
'LX 

22.13 retd *65 000 935 960 9} 

' LX 

15,18 re M 4*7 800 933 9*0.9* 
XX- . 

168.29 K nr 546 800 935 940 91 
AH 

20.26 re nr 4M nu boo aw 9 
rsxr mo 975' 

79.13 re ED 4 SB 800 915 940 9 
XT 

PS BO 449 -800 933' 940 9 
XDit 

-3.78 PCM 458 20 800 870 9 

KttX' 977 

74.03 HP EO 454 520 8W 935 9 

LX ' 973. 

43.79 XPM 454 510 933*401 

LX- * * 

-.08 . PC KT *58 20*800 940 9 

Ii 4 

1*9,32 SOSO 4U 520 000 955 9 
18 '975 


TkeSetmities Jming been sold, this ammweementappearsasawstterof record*. 


Kew Issue 


Mfktm 


$ 150 , 000,000 




Nippon Tdlegraph & Telephone 
Pubhc Corporation 



7 3 A% Guaranteed Notes Due June 15, 1984 

Uswonditicniany Gaar&nieed&sfo Payment of jPrind^al amJ Interest by 


Japan 


D3Ion» Read & Co. Eoc. 

The First Boston Corporation 


Goldman, Sachs & Co. Kuhn Loeb & Co. 

jBcnrrnnrietl 

Bache Halsey Stuart Inc. 

Drexel Branham Lambert 

Iscarpontsd 

Kidder^ Peabody & Co. 

iBconwrMed 

The Nitko Securities Co. 

T.Mm. iL i w ^ T th*, 

Reynolds Secnrities Inc* 


Smith Barney, Harris Upham&Co. 

Xocmpmzad 

Daiwa Securities America Inc* 

Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers 

r Incorporated 

Blyth East man D illon & Co. Donaldson, Lufkin &Jenrette 

lacaiparmttd Securities Cerpormtion 

Homblower, Weeks , Noyes & Trask E. F* Hutton & Company Inc. 

Ziseoipositcd 

Lazard Freres & Co. Lehman Brothers . Loeh Rhoades & Co. Inc. 

ISUHIHlUilll 

Nomura Securities International, Inc. - Paine, Webber, Jackson & Curtis 

Hi cwp iw tri 

UBS-DB Corporation Warburg Pariba s Becker Wertheim & Co., Inc. 

Dean Witter & Co. Yamaichi International (America), Inc. 


White, Weld & Co. 

l uca r p or mt ad 

ABD Securities Corporation Basle Securities Corporation EuroPartners Securities Corporation 


luupcMed 


Klemwort, Benson New Court Securities Corporation 

In epipo isfa.il 

Scandinavian Securities Corporation SoGen-Swiss International Corporation Cazenove Incorporated 


Robert Fleming 

Zncnpamsd 


INVESTMENT FUNDS 

The following funds include Eurobond 
issues within their portfolios 

Quotations & yields as at 
30th June 1977 


SOCDETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURGE 


Fund 

Price 

RrSt 

issue- 

price 

Yield 

% 

Div. 

Date 

1976/77 

High Low 

Rentihvest 

Capital Rentinvest 

LuxFr 885 

LuxFrl238 

LuxFrlDOO 

LuxFrIOOQ 

3A9 

(Capkal 

Nov. 

sation) 

LuxFr 913 LuxFr 820 

LuxFrl238 LuxFrl 120 


High 


LuxFr 913 
LuxFrl23a 


ANNOUNCEMENT 



INTERNATION 
BOND MANU/ 



The only single-volume reference manual giving 
the detailed terms of over 2,350 International \ 
Bond Issues — with fortnightly updating service v* 


« 


Fuff details avatfabfe from: 

INTER-BOND SERVICES LTD 

2 Parkway Regents Park London NW1 7AA 
Telephone: 01-267 3823 Telex: 885276 

or: 

The Secretary General 

THE ASSOCIATION OF INTERNATIONAL BOND DEALERS 

8033 Zorich U n iversitatstrasse 105 

Telephone: (01) 604222 Postfach 159 Telex: 58901 







jSijnMMfl rasw^fflbnflSgf Ja^ Il .1977 



PjANATORY NOTES 

lias 


ntwerp 

imsterdani . . 
\merican Stock 
{■ft Exchange .. 
•5) ^ Brussels 
jjif.eirut 
ublin 


i^'ussetdorf 


FF = Frankfurt 
UK: — lions Rtmg 
tt*' = ~Kuala Lumpur 
LN = London 
LX =' Luxembourg 
ML. = Milan 
NY = New York 
PR. = Parts 
RM — Rome 


»F GUARANTEE OS SECURITY 

Public Works Loans B 


^\ANTEES" 


. r-tj overnment 
->■• : b.j, 4 Guarantee 

V Late or Local GqvL 
"* Guarantee 
jft arent Guarantee 
•S *S.:j * 'a ok Guarantor 

hese borrowers have 

■■■■! v ■ 


as a lender of last resort 

Z OTHER SECURITY 

CL ■’•■= . Collateral Cover 
FM .= First Mortgage 
NP — Negative Pledge 


^REFERENCES 

RAL — ATTACHED TO NAJffiE OF BORROWER 
Domestic Management group. 

Bondholders option to redeem loan prior to 
nunirUy 

Private or semi-private placement . - 

Principal, Interest payable u more than two- - 
currencies ' 

Withholding taxes (with percentage rate %> 
Y.lth warrants 

Ex warrants 

ISSUES 

ks»s given are the rate at which the DM rate is fixed. . 


^,tTNG RATE ISSUES 

> ^ w eiven are rhe minn 


1:4 S .i. 
_ . . 
i.* «. • . 

*'f» . j 

Vi'' 

ir i. \ 


ut 

fa 

in 

vi 

*/■ 


Vt 

y re 

Ft 

+•’§ 

K* 

;t ' 

t* 




2.13 


is given are the minimum coupon rate, 
above LIBOR. ,• 

j.„ XHED TO MATURITY DESCRIPTION . 

■>( i>eini-annual payments. 

■ c .:hed to next s/f amount 

Purchase funds— the amount shown Is the annual 
total (or total to the next coupon date), which 
may be applied. The year associated wtb tne 
amount shown relates to the end of the purchase 
.. * ‘ period. - • • - - 2. ■ j ■ 

Nan-cumulative option to double sinking fund 
' payments. - _ 

‘‘ ^ERTIBLE ISSUES 

: .. . s price is aLwuys denominated -m the same currency 
* ' inversion price. Please note that where the premium 
- . ■ OOYo no fig. is shown in premnun/discoont column. 
" J .Lying convertible bonds are &ubjecL to con vertibUior into 
. - ted stocks. 

~ :i ‘'tDF BUND 
.. Tobacco Int 
Kin 

:>'nt (Lux) 

Haie Stares 
U S 
... stries 




.. _ ~ mental Hotels 
' |:'jrd Elec 

% „ ■ ■ 
b;, „ 

- ice Holdings 
*-■» Tit Fin 
1'orlu Trade 

OS 
. 'nois 

“ Champion Int. 
-tfusend Int Fin 
igatioo Int 
HI 


1988 

1984 

1986 

1987 

1988 

1987 

1986 
1SSS 

1988 

1989 
1980 
1900 
I9XS 
1989 
1983 

1987 
1983 

1988 


51 
5+ 

5 

I 

4j 

«i 

a 
5 

n 

r 

1988 


CONVERTIBLE INTO: . . 
American Brands Inc *"• 
Standard Oil Indiana 
Bankers Trust New York 
Carter Hawley- Hale 
Standard Oil of California 
Minnesota Mining & 
Manufacturing. 

Pan -Am World ■ Airways. -" 
International Tel & Tel 

M t» . ,'W . 

Ji * ‘l»f. 

Warner Common toe” " 
Reliance Group Inc , 

Jforton-Norwich Products 
Owens Corning Mbj-egl*ss 
Champion Int “ 

Rockwood -Compnlfii* ;>» 
Bast Asia Navigation Go 
Shell Transport ft Trading 



aids include Em 
ift their portfolio 

i & yields as 
June 1977 


following i nlernaffdnaT ' con V6rtlt>lfe~ls£aea~liave "taeiT 
mrrency conversion. 

, COUNTRY —FRANCE ;• V 

issues convertible at fixed rate of 81 =*' FFrs5J54 
* Micbelln InL Dev. 6 1985 . , . • ' 

Suez et LTlnion "Paris "7 1985'. 


COUNTRY — NETHERLANDS 
ssues convertible at fixed rate of 51 = DFL8.60 
All Netherlands Convertibles 


IT 


COUNTRY— JAPAN 

ssues convertible at fixed rate of fl - 380J9- Yen 
Dai Nippon Printing . . ■* " 

Fuji Phoio.Film. . . . 7-^6} 

Hitachi 6i 

Hitachi • " 6* 

\omatsu Manufacturing 6i 

ifitsubjshi Electric " *"-7 

« ..„_’akeda Chemical IwL ' B 

B \NQll roshiba Elec $l c . r .6* 


:V.-- if’ : '- 

■Hrrf - 


5FR M. Ht u.i.’xiLt^ues 'convertible at fixed 'rate of~ a 8l: = fiOi TYen 

LL DU LlABIBOlSlteubWtf'HeSTJnd.. ' .. . ["JIT 


.sues convertible 
-Vsahi Chemical 


at fixed rate of "8 1 

• V8‘ 


= .0 Yen 


'it* 


liPi 


Cubota 

ilatsushlta Electric Ind. 
sues' convertible at fixed rate 
-^ianyo Electric 

'-.sues convertible at fixed rate 
(fitsubishi Corporation 
;;sues convertible at fixed rate 
^ Marui 

ditsui and Co. . e a 

sues convertible at fixed rate*of *1 
mtsui and_Co. ^ 74 

sues convertible at' 'fixed 
Toshiba 

sues convertible at fixed rate 
Comatsu Ltd. 

ssues convertible at fixed rate 
jnnyo Electric Co. 

^ues convertible at fixed rate 
Mitsubishi 

sues convertible at fixed rate 
iumitorao MptaJ Ind. 

<«ue.s convertible at fixed rate 
fioneer EHectronic 
sues convertible at fixed rate 
lanon 
lidal 



SI --- Sinfiapiirr 
LQ. ;= Unquutfd 
Xg = Vienna 
2k = Zurich' & other Swiss 

delivery 

Eli = Europe 

= Europc/N'pw York 
NY = \ ew York 
EA = Europe/Asia 


PS = 

SC = 

SU = 

UL - 

TA = 


Subordinated— Parent 
Guarantee 

Special Clause 
Subordinated 
Unsecured 
Unsecured Loan 
Throughout 
Agreement 


OTHER NOTES 

The amounts shown as 
remaining outstanding are, 
estimated by- applying the 
scheduled sinking fund 
instalments. These are 
further adjusted where a 
non- cumulative 'option to 
double sinking fund pay- 
ments has been exercised. 
Yields are calculated in 
accordance with Ride 803 
of 'Statutes. By-Laws 
Rules and Recommenda- 
tions’ of the AIBD 
using compound interest 
throughout. 

Negative yields are not 
shown. 


■:'fc 


notice op ciDmmo.v 

standard oil company 

<an tndliiu corporation t 


OcftcutBres Par 1 DM 

S^FaaBMtTt “ Sscuaa 3.01 of the lotMmtLre, dated 

nmniiTiTI ■nn rin ml ■, brtwren Etasdard Oli Company (toe 

Fr JjJKJn ut a * Trustee ‘the Tmsiet i, ;fce Company tea electee 

to taaB * u amnun- ! 0n ' A 2S Usi lS ‘ 1977 itbe Bctleapt.on Datej. S7BO.OOO 

m pne/> of Snft' • . i. D * lb ?BSiireB Du* IrfiS tthe Detewurea*. at the 
option ‘ OI ths Principal anMnas tltereof piss accrued interest 

jjiMnfsrT U a £ ^ Cbcn * “ F * S * bJcl * taw h<eB “k*** 4 Ier ndni P Un 


TV .. , COUNTRY — HONG KONG 

Dollar issues convertible at fixed rate of 5HKI = S3.B7 
Asia Navigation Ini. 64 1989 • 

eanEnSSl^?? £fvvl ?“ r 2 an l ^ i 5 % mi differs from other 
el?h??nific 5.J 1 h .the. bonds are denominated USS3350 and 
value of n in£[ C n er1,b e ,?Uo 1 0eircr sharo of SJr^OD nominal 

i Ba il ain J a5> 41 ,MT differs from other con- 

■ m the bnnd is denominated US5IQ00 and each 
Of 0-edit°sSc lb e Int0 1 BearcP Share ° r S.Fr-500 nominal value 

whi<-h h »T«^ l i 0 «i^ B , convc ; rtl ? ,e issues have conversion rights 
wmen expire prior to maturity: 

NAME OF BOND 

Asa hi Chemical 
Dai Nippon Ptg. 

Deere Overseas 
Hitachi 
Mitsubishi El 
Rand Selection 
Takoda Chera 
Toshiba Elec 
Toshiba 

The following convemoie issue nas ucon called for 1 
Jwn at 102% on Kith August. 1976: 

Mitsubishi Sbojl Kaisha 74 K Sl/10/1985 
tailed for redemption at 104% on 30th SepL 1976. 

7. DENOMINATION OF NON-DOLLAR BONDS 
guro-«uiJders— all denominated 
French Francs — all denominated 
with the exception of 
Aerospatiale 

European Coal ft Steel 7% 1B80 


14 'l 3090 6436 

® *. SS 6507 

94:«J 6525 

izrt 3321 6579 

17*? HU 6601 

ai6 J 3383 661? 

2X7 3419 6639 

SIS 3 395 6665 

MotgM 6725 
38* *3542 6756 

42X i- 358 Y 67£2 
5oSr'3667 
wjwoi 

S7C% 37B& 

622 » 3804 


784*4000 
85»«-403S 
ffllf 4131 

9»P«55 
}W0 f 4233 
1075 #4MJ 
nig V 4401 
1148 1 4483 
TT93 # 4513 7431 

1226 £ 74 7 S 

1264 4*16 
1335 ji «77 


6825 

IS 

7030 

7056 

7055 

7117 

71S5 

7215 

7249 

7TE1 

7353 

7394 


fit 

MATURITY 

CONVERSION 

RIGHTS 

EXPIRE 

SO. 9/ 1990 . 

15/9/1990 


31 3/19P8 

30/4/1988 

.1 

I5.ii.T9SB 

15/3/3977 

61 

30.III984- 

31/8/1984 

1 

31/3/1985 

23/2/1SS5 


' 1,'3/1!)S6 

31/1/1968 

6 

31/3/1984 

28/2/1984 

gi 

31/3/1985 

28/2/1981 

Bj 

30/9/1990 

15/9/1990 


/= 31 
7611 
7M1 
77-18 
7783 
7821 


iSt«s 

1458 * 4775 
1525 .«06 
IS® -4064 
1592 4W3 

1630 fa mn 7874 

1688 5«to 7943 

16S1 5072 - 

1721 510+ 

1747.^5189 
1800 J 5231 
1823 .'5301 
1848 £326 

1S85 6360 

1920 -SS80 
1943 <5469 
1996 . ■ KOI 
2095 :sssst 
2IS2. 5568 
2081 5618 


wvat ift. .71L\| | 

Eurupean Coal ft Steel 71% 1901 
Franealse de Petnjlcs — BP 

Philips Lamps 101V& J980 
Roussel— Ueiai 
so pad 

STERLING .‘DEUTSCHE MARKS 
Enso Gurceft Cl'S 19S0 
IC1 8% 1966 
Ireland 7T* 19S1 
Ireland 7% ifiSR 
Met Estaies BJ'T, lf)S7 
New Zealand 6i"B ipr 2 
New Zealand 71 rS 1978 
Mobil SJ<% I960 
Rothmans Int 61 T, 1992 
Sira Kyina 7}% 1BS3 ..- : 
Rlatci; Walker 71% ; i»si . 

- Swedish Lamco 51% iesb 

Turin 61.^. 19fM ... . . , 

-Rubber; 6% 7980' * 


p- 


FI. 10,000 
Ffr. 5,000 

Ffr. 10,000 
Ffr. 20,000 
FXr„ 10,000 
Ffr. 10.000 
Fir. 50.00Q 
Ffr., 10,000 
Ffr. 30,1)00 

£100: £500 
£500 
£100: £500 
£500 
£500 
£90: £450 
£100: E00 
£100: £500 
. £500 
£100:- £500 
£300 
£100-.£500 
00:^500 
£lBfc.iS00 


2107 .£S6£2 


79 SO 

aoio 

5041 

8103 

S121 

8163 

8167 

gfi2 

2293 

8327 

8363 

8423 

8452 

84.-9 

8612 

8580 

8610 

8632 

8733 

8770 

8798 

8323 

8909 


2134 *9680 

2253 5806 

2287 6835 

2320 -5362 
2351 5911 

237B ;S842 
3405 -3B82 

2452 . 6015 

2466 6072 8»3 

2519 8106 8S&+ 

2546 6129 

2600 6153 
2821 6208 
2670 8236 

2691 6255 

2735 -6273 
2761 6303 

2838 £326 

2887 6344 

2926 -8361 
2958 *6432 
3036 645+ 


9006 

9013 

9138 

9IC3 

9224 

9261 

9237 

9323 

9430 

9471 

9519 

9594 


9541 
8678 
9720 
9833 
9853 
9836 
9903 
9967 
9339 
10014 
10049 
10120 
10157 
10IP6 
10226 
10293 
10333 
10375 
10415 
10465 
IQS ig 
10547 
10SS3 
1CE65 
10694 
10729 
10797 
10833 
10377 
10049 
10992 
11023 
11059 
11120 
11162 
11193 
1 1225 
112E9 
11322 
11356 
11393 
11443 
11469 
11433 
11539 
11563 
11597 
11663 
11687 
11707 
11752 
11770 
11793 
11837 
118G2 
11B93 
11333 
11956 
11973 
12027 
12066 
12089 
12146 
121.9) 
12207 
12227 
12249 
129M 
12311 
123.15 
12362 
12404 
12429 
12470 
12512 


32537 

12621 

12657 

12681 

12707 

12740 

12345 

12928 

12951 

12967 

12989 

13014 

13040 

13066 

13091 

13118 

13143 

13167 

13201 

13221 

132+4 

13275 

1*307 

13335 

13366 

13390 

13113 

13440 

13473 

13501 

13512 

13572 

13601 

13&2 

13650 

13690 

13727 

13748 

13778 

13804 

13834 

13874 

13S96 

13C2S 

13953 

13981 

14006 

140+0 

14064 

14D9S 

14120 

14153 

14177 

14205 

14239 

14202 

14298 

14323 

14345 

14373 

14416 

144-18 

14472 

14502 

11529 

14558 

14593 

14616 

14640 

14674 

14696 

14730 

14750 

14777 

14799 


1«21 

14265 

14+94 

14924 

14966 

14092 

15014 

15041 

15076 

15114 

15159 

15197 

15215 

15244 

15280 

15317 

15334 

15362 

15405 

15447 

15435 

15513 

15551 

15599 

15653 

15&8+ 

15740 

15790 

1SS10 

15567 

15901 

15933 

16029 

16057 

16085 

16116 

16152 

16214 

16250 

16285 

16315 

15413 

16476 

165+1 

16630 

16613 

16651 

16801 

16832 

17G05 

17039 

17082 

17143 

17133 

17211 

17241 

17281- 


17952 21 m 24280 27138 
17577 21271 34310 27141 
16303 21438 24359 27191 
16039 21557 24382 27192 
18036 21316 24417 27632 
18108 21640 24467 27833 
18)24 anrr 2+437 armw 
18176 21931 24516 Z763S 
1820+ 21988 24546 27636 
18234 21991 24707 27637 
1E2E2 21998 24738 2763S 
18310 22000 24762 27639 


27641 

27642 
27982 
27931 
27933 
23014 
&8081 
28255 
28290 
25291 

28294 

28295 

28296 


18361 22024 24800 

ISIS 6 22037 24872 

18+16 23m 25010 

18+70 22.V5 25074 

18500 22127 25102 

13549 22138 £5135 

18563 22170 26169 

18591 2T7H5 25203 

18635 £2226 252*0 

12550 22S69 25251 

18720 223+5 23382 

18740 223S3 252*3 

18761 22+41 25305 

18785 tntS 25300 

18823 82490 25307 . 28345 

18330 £2511 25308 28366 

18916 Z&47 25309 £8390 

13962 225M £5»#0 20421 

1S974 22621 25341 28448 

18992 £2867 25342 2S47D 

18997 22533 25343 23502 

19097 22717 25344 26537 

19103 22746 25416 2856S 

191*4 2277-1 25+17 2864S 

19712 22638 25-196 28684 

19365 22S76 25-167 23708 

20162 22902 £5504 2S7X& 

20252 22S36 £5620 28769 

202£7 22992 25652 £8801 

20328 23C37 25663 28330 

20378 22052 25378 26360 

20+39 231 DO 25979 

£34-10 23355 25980 2891 

£04-41 2333+ 25983 Z893_ 

20+43 23418 26041 28972 

2C+44 23476 260+5 29003 

20445 23507 26071 29042 

20+75 23530 5626* 29074 

23553 26265 2B101 

23605 26266 29127 

236S7 - 26267 28161 

23651 25268 2S18S 


20+76 

2C51I 

20513 

20=15 

20515 

20590 

20600 


17306 2C&M 
17359 2*599 
17397 20731 
17459 20703 


20767 

20769 

20771 

20773 

£3775 

20777 

207BJ 

PW52 


8. YIELD CALCULATIONS 

w -ealg i ilrtyhnr -ann ual - r a t ea. eg . a- 1 0 % bo m ! 
Ftandmg at par u a jins interest once p a will have a current 
°U°SV A 10 ^ bond payins ^mLXally 
vieirt d An^ , M i rh *S p . raetJ f e demands that the current 

jie)a on $ ndatihi* »-ate bonds Is calculated as coupon price. 

S. MARKET MAKER COLUMN ’ — 

that njor .® than the maximiun number (18) of 
market makers have provided prices. 

10. SECURITIES ACT 193S 

‘ I ?*, se „f e ?gSi Ues j“ VB °°t been registered under the Securi- 
l?? 3 T? n s ? nQ t be offered , or- sold djrectiy or 
i ,n ^*i rte d States, its territories or possessions, or 
to nationals or residents thereof wr 

is from reports from cfflcial and other 
u J 1,ch we consider reliable, but adequate means of 
SN^MJto accuracy are not available and we do not guarantee 
that the information contained herein is accurate or complete 


1748* 

17525 
17550 
17574 
17597 
176+5 
17665 

17701 

17727 £0931 

17780 20971 

17810 20980 

17839 27QS6 

17861 21139 

17878 21191 

di» 1 ^S l nMSri?*t^S^ empiJ0D 0,110 *** *h*«i times drslgnqffd above wm become 
”P° n ! ,rw * n MuIan and r-urresder itoreo;, vl'Ji all «muons 
15 - eumaud, either, ai So opUonTtto 

S' bS 0r offl «= ot Cheroical Bant 

• -5. PranWurt nn Mala, nmi Znrich, or at the mate 
srr , * or=3 * rJ y Natloiml C1I7 B^atj in Amsterdam. Milan. 

gS^ t TdjQ ' or al ^ man, Offlce of Kredleto.uk SJL imaeiSSSSeiSfto 


23676 
237C2 
23740 
£3768 
23790 
23816 
2 23© 
£3888 
23312 
23953 
25935 
2+016 
24034 
C-XKO 
24081 
24101 
24123 
24149 
24 171 
24225 
24254 


26392 29223 

26393 29257 

26394 £1279 

26395 29311 

26396 29350 

26528 29381 

26529 29411 

26530 29435 

26531 29473 

26532 29509 

26577 29532 

26578 29S61 

26579 , 29596 

26530 29649 

26531 29663 

26951 29721 

26952 29754 

27018 29791 

27019 23828 

27076 23867 

27077 29917 


80 designated for redemption shall to act run 

rS£?? 1;,,,on AO Coupons malurlac after r.t^ date which 
Imri'nrfnr Debentures shall be vbjU. coupons maturing on August IS, 1977 

andp^r thereto, should be detached and surrendered lorwmSitatS i&M 

STANDARD Oft: COMPANY I 

(Indiana) 

July n 1377 -BU- Chemical B ank , Trustee ! 
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DILLON, READ OVERSEAS 
CORPORATION 

10 Chesterfield Street, London, W.l 
TeL 01-493 1239 or 01-491 4774 
Telex 8811055 

JAPANESE DOLLAR DEPOSITARY 
RECEIPTS 


Names 

Close at 
8/7/77 

Honda 

$235- 

Ito Yokado 

$53 £ 

Jusco 

$481 

Komatsu Forklift 

$165 

Kubota 

$22J 

Makita 

$29 

Murata 

$3.05 

Nichii 

$4.45 

Nippon Meat Packers 

$2.96 

Pioneer 

$111 

Renown 

$2.72 

Sony 

$9.00 

Taisho Marine 

$12* 

TDK 

$6.15 

Tokyo Sanyo 

$0.96 

Trio 

$27 

Wacoal 

$22} . 




j- The Securities having been sold , tlds annoimcement appears as aTnatter- of record. 


New Issue 


July 1,1977 


e 

of si 

of SI 
71 
7i 

COUNTRY — UNITED KINGDOM 


302.7 Yen 
1890-' 

301.0 Yen 
1991 

= 299.0 Yen 
1991 

1989 " 

= 298 Yen 

1990 

rate ^ 295.8 Yen'" 

6| 1990 

of *1 = 2947 Yen 
71 1990 

of SI = 293.55 Yen 

1991 

= 293.0 Yen 
_ 1990 

of SI = 2875 Yen 

1992 

~ $0.0 Yen 
1989 

- 278J) Yen 
1989 
1989 


8i 

“V 1 


INTERNff 

BONDI, 


sues convertible at fixed 
ater Walker Int. Fin. 


rate 


= t2M .. 
29S7 


Of £1 
SI 

COUNTRY — SINGAPORE 
sues convertible at fixed rate of SI 
luted Overseas Bank , bj 

COUNTRY — SOUTH AFRICA 
■ties convertible- at fixed rate of RD1 = si.40 
^^and Selection . ei 


= SC2.32 
1988 


19SG 


5,000,000 Units 

TWA 

Trans World Airlines, Inc 

5,000,000 Stares of Series B $1.90 Cumulative Preferred Stock 
with 1,250,000 Shares of Common Stock 


£ach Unit conaufia of one share of Series B Preferred Stock and Yi of one share of 
Common Stock. The shares of Series B Preferred Stock and the shares of Common 
Stock comprising the Units -will not be separately transferable until August 22, 1977 
or such earlier date an the Company- may select with the Underwriters’ 


L. - 


. -• r 




” _ ... 

W 


ominued from page 12 


Issua 






Repayment 

Middle 

Current 

Lifc^ 

Yield to 

D - manda ro ry drawing 

Pries 

Yield 

Maturity" 

■ by lot si par 

S“ Elnting fund 


VICES ® j 




•7a Voest-Alp’me 73/88 ; 

% Voest-Alpine 75/85 

% Voest-Alpin 77/89 

rf a Wells Fargo ex. w. 73/88 ...... 

Worldbank 65/85 

;% Worldbank 68/78 

■■% Worldbank 68/80 

■% Worldbank 68/84P 

■% Worldbank 69/84 :.... 

:% Worldbank 69/84P 

\% Worldbank 69/84P 

-% Worldbank 70/80 .......... ..... 

1% .Worldbank 70/86 .;j i ; 

1 % Woridbank 71/86 I 

>% Woridbank 71/86 If 

\% Woridbank 72/82 

\% Worldbank 72/87 

% Worldbank 73/83 

Woridbank 73/88 

\% Worldbank 75/82P 

i% Woridhank 75/82 ..■• 

\% Worldbank 75/83 ... 1 

3% Woridbank 76/82P 

\% Woridbank 76/82P 

\% Woridbank 76/83 ..................... 

4% Woridbank 76/83 

_r:T.4?o Worldbank 7$/83P .................. 

rO'" 3% Worldbank 76/84 

" f% Woridbank 77/85P 

Worldbank 77/85P .................. 

T % Worldbank 77/87 — .... 

C> \% Worldbank 77/87 

Yokohama 68/83 (G) ............... 

7% Yokohama 69/84 (G) ......... 

8% Yokohama 71/86 (G) 

|% Yoshida Kogyo 75/BOP ■■Mvesseeji 


10725 

10825 

98£0 

99.90 

98J5 

101^0 

102.75 
.9925 
100.90 
99 J5 

99.00 
10675 

105.00 
10335 
102.65 

103.00 
10020 - 
10325 
■98.40 
105X10 

106.75 

107.75 

105.00 
103.50. 

104.75 
105X15 
102 JO 

-10625 . 
101X10 
9925 
101.40 
98 JO 
10175 
10220 
103J0 
105.00 


7J3 

7.85 

6.85 
6 JI 
5.59 
6M 
6.33 
632 
6.44 
632 
6XM 
7.96 
7J2 
726 
7J1 
6.31 
674 

634 
6:48 

7.86 
7.49 
7.66 
7J2 
7.49 
7.16 
7.38 
639 
733 
6.93 

635 
6.90 
6.60 
6.63 
6.85 
772 
8.33 


6.92 
5JS 
9J3 

11.33 
775 
0.67 
3X18 
338 
379. 
3.38 
3J3 
3.08 
429 
470 
435 
5X50 . 
4.90' 
538. ? 
6XET 

4.92 
5.42 
6X10 
5X18 
525 
5X33 
625 
6.42“ 
638 ■■ 
7J7 
7.B3 
930 
9.83 - 
3.58 
338 ' 
4.86 
3.00 -. 


7.13 . 
6.74 
6.96 
J -*3I. 
5.85 
422 
530“ 
.636 
- '■632. 

636- 
?' 631. 
,6.16 
‘ W> 

630 

579 

-639 

•i04 

"670 

m 
6 # 

: 634 
6.80 
4.92 
6.49 
,.j672 
,626 
-67B‘ 
682 
632 
679 
.671 
629 
6.40 
•■•-7.01 
635 


1.10.79— 88S 
. . 1. 6.81— 85D 
- 1.634%89D 
' U179-88S 

1. 4.71— 85D 
1. 378 

- 1. 8.80 
1 177— 84D 
. I. 6.75 — 84D 

2. 177— ^84D 

.. 1. 477— 84D 

' 1. 8.80 
' 1. 1.77— 86D 
: l. 6.77— 86D 
..1J2.77— 86D 
. ‘ I. 7.82 
Cl. 378 — 87D 
!. . 1. 233 
T. 5.79-88I> 
1. 6.B2 
. 1.1232 
' 1. 7.83. 

- J. 832 
1.10.82 
1. 5.83 
1.1033 .... 
.1.12.83 
.'1.234' 
1.335 
I. 535 
1. 137 
1. 5.87 
I. 9.72—835 
30. 9.84S 
■ I. 8 77— 865 

1,730 


Dilloo, Read & Co. Inc. 

E.F. Hutton & Company Inc. 

Smith Barney, Harris Upbam & Co. 

Bache Halsey Stuart Inc. The First Boston Corporation Blyth Eastman Dillon & Co. 

Donaldson, Lufkin & Jenrette 

Securities Cwpenh'w 

Hornblower, Weeks, Noyes & Trask 


Incor p ora te d 

Goldman, Sachs & Co. 


Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. . KnhnLoeh&Co. 

Incorporated Incorporated 

Loeb Rhoades & Co. Inc Paine, Webber, Jackson & Curtis 

Incorporated 

White, Weld & Co. 


bcorporatod 

Lazard Freres & Co. Lehman Brothers 

I n c ur puiaiml 

Reynolds Securities Inc. Salomon Brothers 

Dean Witter & Co. Shearson Hayden Stone Inc. Warburg Paribas Becker 


Wertheim & Co* Inc. 


Jneerponted 


ABD Securities Corporation Basle Securities Corporation 
Kleinwort, Benson Scandinavian Securities Corporation 

, Tt*|' "T i ratrtil 

DBS-DB Corporation 


Inenrporatod 


EnroPartners Securities Corporation 
SoGen- Swiss International Corporation 
Cazenove Incorporated 


. i-w 




MARKET MAKERS 


‘ >K£Gt G'M’n- BSC^tfOjlV!, 


- REGION 4: ITALY. ■ 


REGION 7 -SCANDINAVIA 


lfS Bondtrade 


110 Dewaay. SfiTHUe, Serrate 
Van Cawpenhoot & Ge 


115 Kredietbank. N.V. 

1000 Brussels 7. Arenbergstraat 

Poll SO SO T 23522 Trading 
P 513 1945 T221 809N'ew ■ 
Issues 


405 Banc* Conunerciale Italian# 
407 Banco Ambrosiano S.pA 

409 Banco di Kama 

410 Banco di Sicilia 
415 Credlto Italian® 


70S Bank- of Helsinki Ltd. 
(Helsingfors Aktiebant) 


740 Den sortike CrediUank 


920 Dillon. Bead Overseas Corporation 
. London 10 Chesterfield -Street 

W1X7HF P 403 1239 TS8 11055 

P 481 4774 Trading- . ... 

592 Dominion Securities limited 




290 Basque Anbe et Internationale dlnvestissement 
(B.AJI.) 

325 Banqne LouiS'Dreyf®» 

206 Basque National? de Paris 

75009 Parts 16. Bouievard des Italiera • 

*■; P 225-4700/523 5500 

T 650814/65081 9 

210 Credit Commerdal de France Paris 
215 Credit Lyonnais 


F 8901 16 

420 Istitoto Baa carlo Italiano 

425 Jstituto Ban carlo San Paolo dl Torts* 

430 Mote del Paschi dt Siena 


710 R. Henriqnes jr. Bank-Aktieselska)» 

1200 . 1 Sejbro Plads 9 

Copenhagen K 

... .Ta F 12 00 52 T 19 162/19 952 


925 European Banking Company Ltd. 


715 KiasaffisMJsake-Pankki 


'REGION 5 - LUXEMBOURG 


505 Basque Generate da Luxembourg S. A. 

510 Basque Internationale a Luxembourg S.A. 
515 Dewaay Luxembourg S.A. 


720 Kiobenhavns Hand els bank . 

1091 Holiness Kanal 2 

Copenhagen K P 128600 T 19 177 
745 Postipazddci 
730 JPrrvatfeanken Aktieselsbab 

735- Shan dinavisba Enskflda Banken 

.10640 KimgstrSdgfirdsgatan S 

Stockholm P 783 50 00/24 28 30 Til 007 

725 Union Bank of Finland 

'■ (Nordisha Foreningsbanken Ab> 


220 Intenuiion-Banque 


I If/ -l£Gi ON '3.1GE R MAN ' AO ST ft l A- 


520 Kredietbank S.A. Lnxembourgeoise 
Luxembourg 37. Hue Notre-Dame 
P 26411 T 1451 


REGION 8 - SWITZERLAND 


"300 Commerzbank AG 

6000 Frankfurt Neue Mainzer Strasse 32-36 
P 13621 T 415111 
T 416345 

'305 Deutsche Bank AG 

6000 Frankfurt Grasse Gallusstrasse 10-14 
Jun^hofstrasse 3-11 
P 21 41 T 41 1976 


530 Swiss Bank Corporation (Luxembourg) 


REGION 6 -NETHERLANDS 


800 Bondpartners S.A. 

S05 Credit Suisse /Swiss Credit Bank 

T 55 212 Trading 

860 Swtss Bank Corporation . 

8022 Zurich Paradeplatz 6 

P 223 11 11 T 53471 


927 The First Boston Corporation 

London 16 Finsbury Circus 

EC2M TRY P63S-3S91 T88S5S6 

P62S-2000 T S84211 

930 First Chicago Limited 

931 Goldman Sachs International Corp. . 

London 40 Basinghall Street 

EC3V 5DE P'6384155 T 88 7902 

P 638-8343 

935 Kidder Peabody Securities Limited 
London ' 24th Floor 

EC2P 2LA. 99 Bishops gate 

P 638-6272 TS8 4694/5/6/7/8 

937 McLeod. Yeung, Weir International Limited 

940 Merrill Lynch, Pierce, Fenner & "Snath 
(Brokers & Dealers) Ltd. 

London 3-5 Newgate Street 

EC1A 7DA P 236-1030 T 88 5357/88 11801 


961 Vickers, da Costa & Co. Ltd. . 

.London' ~ Regis House ' 

EC4R 9AK King William Street ■ 

P 623-2494 TS8S201 

,. 966 S. G. Warburg & Co. Ltd. 

London SO Gresham Street 

EC2P 2EB P 6064555 T 88 8176/883. . 

970 Westdentsche Landesbank Girozentrale 
London ‘ 21 Austin Friars T 

EC2N 2BB P. 6386141 T 88 79S4/5 

975. White Weld Securities 
977 M~S. Wien & Co. Inc. 

. . 8SS124 

979 WOfoaco Investments Limited 
-980 Wood Gandy Ltd. . 

990 Tam ai chi International (Europe) Ltd. 
London .- St. Alphage House 

EC2Y 5AA 2 Fore Street 

P 6282271 T 88 7414 


region- i o united states 


945 Nesbitt, Thomson Limited 


.306 Dr?sdn?r Bank AG 

6000 Frankfurt Gallusanlage 7-8 
P 2631 T 414 901 
P 23 08 21 T 41 220 


600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rotterdam Bank N.V. 

603 Bank tfees & Hope N.T. 


S70 Union Bank of Switzerland 


942 The Nikko Securities Co. (Europe) Ltd. 
London Koyex House 

EC2V 7LJ Alderm anbury Square 

P 6087171 T 88 4717 


10 Arnhold & S, Bleichroeder, Inc. 

20 DiteeT Burnham & Co. Inc. 

30 Kidder. Peabody & Co. Incorporated 
New York 10 Hanover Square 

NY 10005 P 212 747 2000 T 233 486 

32 Kuhn. Loch- & Co. 

. New York 40 Wall Street 

NY 10085 : • - P 7S74220 T 420107 


REGION 9 - UNITED KINGDOM 


307 Westd putsch? Landesbank Girozentrale 
4000 Dusseldorf Fnedrichstrasse 56. 

P 826 31 22 T 858 1S82 


604 Barclays Kol & Co. N.V. 

Amsterdam Herengracht 300 

P 262 209 T 12 130/12 183 


309 Creditanstalt Bankrerein , 

1010 Vienna Schottengasse 6 
. P 63692540/1 T 74324 


310 Girozentrale and Bank 

der osterreirbiscben Sparkassen AG 
1012 Vienna Scbubertring 5 

P 72 94 272/72 94 772 T 13 195 


605 Bank Morgan Labonchere N.V. 

610 F. van Lan&chot 

606 Nederlandscbe MWdenstandsbank N.V. 

607 Nedcriandse Credielbank N.V. 

60S Pierson, Heldring & Pierson 

609 Slavenburg, Oyens & Van Eeghen N.V. 


905 Bankers. Trust International Limited 

910 Brown Harriman &■ International Banks Ltd. 

. London 41 Eastcheap 

EC3M 1HX P-626-2721/2723 T 88 7186 

911 Oticoni international Bank Limited 

London 335 Strand 

WC2R ILS P 836-1230 T 884933 

912 Continental Illinois Limited 

914 Credit Suisse White Weld Ltd. 

London 122 Leadenhall Street 

ECSVf 4QH P 2834200 T 88 3731 

913 Daiwa Europe N.V. 

London 814 St. Martins-1 e- Grand 

ECIA 4AJ P 600-5676 T 88 4121 

915 Deltec Trading Company limited 


943 Nomura' Europe N.V. 

London Barber-Surgeons Hall, 

EC2Y 5BL Monkwell Square, 

London Wall 
P 6087482/6 T 88 11473 

946 Orion Bank Limited 

London I London Wall 

EC2Y 5JX P 600-6222 T 88 3496 

P 600-8000 Trading 

947 Salomon Brothers International Ltd.. 

950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 

960 Strauss, Turnbull & Co. 

London 3 Moorgate Place 

EC2R 6HR P 6385699 T8&3201 


33 Lazard Freres & Co. 


T 420308 


35 Merrill Lynch, Pierce. Fenner & Smith In 
P212 766 1212 T 420 831 


3D Salomon Brothers 

New York One New York Pia^a 
NY 10004 P 212 747 7000 T 222 42 


70 Shields Model Boland Incorporated 
SO UBS DB -Corporation 


90 White Weld & Co. Incorporated 


962 Sumitomo Finance International. . 
London 66 Gresham Street 

EC2B 7 EL P 606-5645 T 8811043 


005 The Arab Co. for Trading Securities SJL- 
Kuwait P.O. Box 22792 ' 

Safat 

Kuwait 

P 410318 T 2791 ACTS 


LEAD MANAGERS 


1 — Creditanstelt-Bankverein 

15— -Butler Bank 

16 — Credit Suisse f Bahamas') Ltd. 

■ lS—Gutzwilter Kurz Bungenur Securities 
25— Union Bank of Switzerland ( U/W) 

2S — Bankleumi Le-lsrae! 

. 32 — Banqne de Bruxelles S.A. 

-.-35 — Banque Lambert S.C.S. 

3S— Burnham & Co. 

43 — Kredietbank N.V. 

46 — Soctete Generate d? Banque S.A. 

57 — Xesbit Thomson Ltd 
: 64 — Wood Gundy Ltd. 

72 — Privatbanker Aktieselskrab 
: 77 — McLeod, Young Weir A- Co. 

-■■*92- — Banqne Xationale de Paris - 
S3— Banque de Paris e t des Pays-Bas 
94 — Banque Rothschild 
96— Banque de L'Union Europe erme 

103— Credit Commercial de France 

104 — Credit Industrial et Commercial 

105 — Credit Lyonnais 
112 — Lazard Freres & de 


117 — Societe Gdndrale 
122— Western American Bank f Europe) 
138— Commerzbank/Banco di Roma/Credit 
- Lyonnais 

140 — Commerzbank AG 
143— Deutsche Bank AG 
150— Wardley Ltd. 

157 — Pkbanken 

159— Kuwait Int. Inv. Co. S.AK 
' 162 — Arab Financial Consultants 
165 — Union of Bank of Switzerland 
(Securities) Ltd. 

179— r-West deutschp Landesbank 
Girozentrale 

1S3— Jardine Fleming & Co. 
lS6~rBanca. Commerriale Italians 
1S9— Banca Nazionale de Lavoro 
196 — Banco di Roma 
214—' Williams Glyn & Co. 

218— Orion Bank Ltd. 

219 — Kuwait lav. Co. SA.K 

221— Banque Europeenne du Luxembourg 
S.A. 


223 — Banque G&o feral & du Luxembourg S A. 

223 — Banque Internationale 5 Luxembourg 
STA. 

224 — Banque Lambert Luxembourg S.A- 

229— Investors Bank, Luxembourg S-A. 

230— Kredietbank S:Ai, Luxembourgeoisa 

234— UBS— DB Corp. 

235 — Blyth, Eastman Dillon & Co. Int. 
237— Algemene Bank Nederland N.V 
23S — Amsterdam-Rotterdam Bank N.V. . 
245— Bank Mees &■ Hope- N.V. 

247— Nederl&adse Czvdietbank N.V. 

249 — Nederlaudsche Middcnstand shank N.V. 
254 — Pierson. Heldring & Pierson 
256 — Royal Bank of Scotland. . . . 

272— Skandinaviska Enakilda Bankeo 

273— Svenska Handelsbanke'n ' 

287 — Kuwait Foreign Trading Contracting 
& Investment Co. 

292 — Bankers Trust International Ltd. 

288— Baring Brothers & Co. 

315— Hambros Bank Ltd. 


316 — ■Kill Samuel & Co. Ltd. 

. 321— Investment Bank of Ireland 
323— London Multinational Bank Ltd. 

326 — Klein wort Benson Ltd. 

327— Kuhn Loeb Int. 

328— Lazard Brothers & Co. Ltd. 

333— Manufacturers Hanover Ltd. 

335 — Morgan Grenfell & Co. Ltd. 

336— National Westminster Bank Ltd. 

337 — Nikko Securities Co. (Europe) Ltd. 

338— Kuwait International Finance Co SAK 
343— Rabobank N.V. 

346-^-Rothschild, N. M. & Sons Ltd 

3S0 — J. Henry Schroder Wagg & Co. Ltd. 

352— Cate se des Dfepots Consignations 

353— Singer A Friedlander Ltd. 

354— Sumitomo Finance International 
359— Warburg.- S. G. & Co. Ltd. . 

361— White Weld & Co. 

. 3T5 — Bank of America 
378 — Bear Sterns & Co. 

386— Brandt (Wm.) Sons & Co. 

389— Kuwait Financial Centre 


396— Daiwa Securities & Co. Ltd. 

397 — Dean Witter International Inc* 

399— Dillon Read & Co. Ltd. 

401 — Dominick &- Dominick 

402 — Citicorp Int. Bank 

404 — Drexel Harriman Ripley 
408 — European Banking Company 

411— First Boston Corp. 

412 — First- Boston (Europe) Ltd. 

413 — Merrill Lynch,, Pierce. Fenner & . . 
- Smith Incr 

418 — Goldman Sachs & Co. 

421— American Express Middle East DevL 
425— Hayden Stona.- Inc. 

431— Interunion— Banqne 

437— Kidder. Peabody & Co Inc. 

438— Blyth, . Eastman Dillon & Co. Inc. 

440- rNational Commercial Bank Saudi 

Arabia 

441— Kuhn Loeh. & Co.-. 

445 — Lazard Freres & Co. 

447 — Lehman Brothers 
449— Loeb Rhoades & Co. 


454— Merrill Lynch, Pierce, Fenner 
Smith 

455— Morgan & Cie International 
458— Morgan Stanley & Co. 

463— Nomura Securities Co. 

479 — Salomon Brothers 

480— Banque Bruxelles, Lambert S. 
485 — Smith Barney & Co. 

4S7 — Barclays Merchant Bank Ltd. 
488 — Kidder, Peabody Internationa' 

500— White Weld & Co. Inc. 1 

501 — Yamaichi Securities 

510 — Salomon Brothers Xntematio: 

■ 511 — ; Merrill Lynch. IntnL Bank Lti 

517— Crfedit. Suisse-White Weld Ltt 

518 — Arab Finance’ Corp. 

525— Banque Arabe et Int D'Irrm 
594 — Indo-Suez & Morgan Grenfell 
(Singapore) • / 

599 — Swiss Bank Corp. (Lux.) 

B3Q — Barclays Koll A Co.. N.V. 

637 — National Bank of Kuwait 
639— Morgan Grenfell (Asia) Ltd. ' 
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COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD 
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Creditanstalt- 






and International Bonds of ^ Austrian issuers 
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Selected Austrian Schilling Bonds 
of Austrian issuers 


maturity up to 5 years 


i&ft'SSfa 


P Another 


8 % Osterreich 3973/B/81 

81/2% Osterreich 1 974/1 1/B/B2 
81/2% Innsbruck 1974/B/82 
81/2% KSmten 1 975/B/81 
8 1/2% Steyr-Oaimler-Puch 1974fBf&1 


Middle 

Average 

yield to. 

. Current 

Redemption 

Price 

Life 

average life 

Yield 

(mandatory drawing 

100, - 

2,08 

... 8,42 

8.— 

15. 2.77-81 at101 r 0. 

99,25 

2,76 

8,80 

8,56 

22.10.75-82 at100,0 

99,75 

. 2,84 

8,74 

8.52 

19.1175-82 at100,5 . 

100,75 

2,14 

/8.61 

8;44 . 

7. 3.78-81 atlOl.Oi 

100.- 

2,28 

.8,68 

8,50 ' 

29.10.75-81 at1003 


maturity over 5 years 






8 1}2% Osterre'fchl 975, 1 S/! 1/85 
81/2% Osterreich 1976/S/86 
8 1/2% Wasserwirtschaftl 975/83 
81/2% Wien' 1974/8/84 
81/2% Energie 1 975/11/ B + S/85 


99.75 
100,25 
99.- 
99, - 
10f,30 


25. 7.7fr85 at101,0 
20. 2.81-86 atlOl $ 
4. 6.76-83 atl 00^1 
2. 7.75-84 at100,0 
29.10.79-85 at 103,5 


productive yearin 1976 


: 0W' 




of foreign issuers 

8% Europ. Invest Bank 1976/86 95,25 

7% I nter-American Development Bank 1971/83 98,— 
8% I nter-American Development Bank 1976/86 96,25 


20.10.81- 86 at100,0 
3. 6.75-83 at102,0 

17.12.81- 86 at100,0 


Balance sheet total grows to DM 175 billion - 
operating results reach record level 


Baden-WQrttemberg- one of Vifesfc Germany's most 
dynamic, export-oriented regions. Where enterprise is 
recognized as the mainspring for growth and progress. 
With a reputation for quality craftsmanship and 
ingenuity. With some of the world’s most prestigeous 
names in machine building; automotive construction, 
electronics,' chemicals and precision instruments. 

Successful in meeting the strong regional demand 
for resourcefulness in international banking, 
WUrttembergische Kommunale Landesbank ranks 
among southern Germany's leading banka Expertise in 
foreign trade financing is readBy available, and we offer 
a comprehensive range of commercial and investment 
banking services including security dealing, under- 
writing operations and project financing. And for 
refinancing purposes we are authorized to issue our 
own bonds. 

We are a government-backed regional bank head- 
quartered in Stuttgart with a balance sheet total of 
DM 17.5 bODon and central bank of the Sparkassen of 
WQrttemberg with access to the vast-nationwide 
network of savings banks and well-functioning corres- 
pondent relationships worldwide. 


Fbr a banking partner whose first priority is pro- 
ductivity; just contact us at Lautenschlagerstrasse 2, 
D-7000 Stuttgart, Tel. (071 1) 2049-1, Telex: 722702. 


Highlights from our Annual Report 1976 
(Preliminary figures) DM Million 


Selected US-S Bonds of Austrian issuers 

5 3/4% Alpine Montan 65/85 6 3/4 % Rep. of Austria 67/82 

6 5'8% Austrian Electricity 66/86 ■ 8 3*% Rep. of Austria 76/90 

6 3/4% Austrian Electricity 67/82 V- 8 1/4% Tauernautobahn 77;87 

6 % Rep. of Austria 64;84 53/4% Voest 6378 ' 

9 1/2% Osterreichische Kontrollbank 74,79 m Austrian Schilling (traded in US-S only) 


Balance Sheet Total . 

Total Deposits . 

Own Bonds issued 

Due from Banks ami Customers 

Capital and Reserves 31/12/76 


17 502 
7 715 
9 040 
14 578 
337 


Wurttembergische Kommunale 

Landesbank 

Girozentrale [sJJ Stuttgart 


. Interest is payable without deduction for or on account of Austrian taxesi. 

For current prices and further information please contact- 
For Austrian Schilling Bonds: Robert Jekl, Robert Wasinger 
(Telephone: 6622/T701 or 1707, Telex- 74261 - 63) 

For International Bonds: Walter VogI (Telephone: 6622/2222, Telex: 76948} 
Code for Reuter Monitor SecurftiesProgrant CA DA, CA DB 


El Creditanstalt-Bankverein 

J 5chottengasse6, AlOTO Vienna. 


Where money is productive 
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BY OUR INDUSTRIAL STAFF 


party strategy 


u -^i 


interfering 


■ A good lobby £ S_ ■ *, „ dMli , 

; o»t * ^jtrx SSvrsr® - ■■fiftrra a rjs 

p'.'tS “® “®* 40 o£ sector working parties is that timeSi? fi 10 ye ” Neddic * te teat «*«* ^ ties .right, paying insufficient witness. 

'V;h,, ^JE.i'SE MaLM'SEs - points to *. 

' -jyr electrical engineering. c^^«nt than « T y in which tea ^ took up 

f-^tronics. Each conteiS JJ** ,1J? *• question of how to attrart 

‘ ‘ r ‘ “ A s ir ^5-20 members— usually VftE^assoda 8 more Into cbemlral en- ^ , 

* ;ven businessmen (rften SL^TSITS Spring. Through the SWF's 

! •. . Lging director or chair* ° f CTrM t? yf r prodding, the issue was WSUlfc 

' <%.. el) and about the same a , For stained by university grants indost 

3 J of trade unionists, to- pr ° d n CeT !“*“^^ J x committees, professional bodies rhan? 

V Svr* ‘"> J 'tb officials from Gov- ®LS5i£"-£2^^ J5* ?. nd universities. He feels that 
'■•*• J ' t departments and the SWP— belfcve tiuttjt has pro- the decline in the chemical en- arena 

i Economic Develop- ***** * Sf 1 glnee ring intake may have been are we 

• ‘ •‘lihce. which also provides o£ commnincs^uon wita the arrested; at least the authorities !««,. , 


>3? IS* ux 

v w- ... . 




•: •creuriat Government The input from are aware of Tbe problem and ™ waole **““*“* J 

“H. exchange during Prime swp **? *«n * are monitoring progress. with a wet sack of porridge ” 

" s nuestion time m tbe ij^e th? ^ "" u * Hnent w* “It seems a serioos endeavou 

of Commons last week, tee muc “ SjL . s * n tatives, the sector working +« fro 

tfn och Powell commented Government tas betaking , n parties are an acceptable and G ^wnment to fry to get the 

Siat the people sitting on * he ttU ^ * od 5^ m turn even welcome alternative to industry’s point of View. A1 
■king parties were vast- has influenced the. EEC position, planning agreements. Some of depend on whether notice is l 
Qr Tra* *ir time. To this Mr. The involvement :vrith the them claim to be surprised at 

"'Ivan replied: “The right Government on * onOniung the degree of ignorance dis- 

ible gentleman may thrqutfx d»_SWP is seen played by the Government rower and more clearly defined ad 

p'f£50, but the people in- « in pr&g&mg any representatives on the SWP. areas of industry, so that there as 

do not and it is their backsliding in the V-K. s stance, but they are impressed by the is a real common link between 


“Yon should not look for instantaneous 
results. Changes take years fca£ 
industry. Bat the conunoaserfK 
changes taking place in the potacal 
arena as a result of the SWEVJwork 
are worth the time and the twifle” 
“The whole exercise is like wr^tling 
with a wet sack of porridge.** -1 
“It seems a serioos endeavour j^y the 
Government to tiy to get the fdtf of 
industry’s point of view. AloCwill 
depend on whether notice is iw taken 


355 B Jii #t ?'. ft>r instance, meeting the top people in their partly because they feel it Is is some way from being ovefr 
^rinrrtT 108 made “ industry, since in their normal a pale substitute for the plan- come— how to translate the dis- 
»Iml- n l tlc,xwlIsed in- bargaining relationships they ning agreements they would cussiona and recommendations 
„S ch 10 technical are dealing with managers really like. Mr. Roger Ward, of the working parties into 
^ aint ec hoed further down the line. Mr. Ben- divisional officer of ASTMS and improved performance on the 

■ a 0ther SWPs - ton “y* the dialogue is educa- a member of the petrodiemi- Shop floor. 

JEEr wif ^haenting tional for both sides: the busi- cals SWp, i s scepticaL “I hoped Some progress has been made 

Bowman- nessman gets to understand toe we would be able to influence in sectors where there are many 
01 LuiceP unions’ point of view (especially Government policy on how to small firms. In the knitting 
SSStiJSR" 1 0,6 *■ on rationalisation), while trade take the best advantage from industry, for instance, the SWP 
JSr}, ^ S* tte «“ ** how the btmi- downstream activities, only to has taken a look at the export- 

■JESLJJ l!riZZ!S nothing- nessman’s nmd works when he find that despite the fine words ing problems of companies 
“222,., J '' 8 ? e mt ’ “ deabng ynih . 6th ? business- spouted by the likes of Id. which are too small to qualify 
SSinSiMUta batmen- seething th^ do no) t SbeD and BP. we are not getting for ECGD finance and other 

S^Trirtit iLSLr 1 - ,tS SP* U ^ aily W * ***** t0 fand of co-operation we bad terms of Government assistance, 
ties -rignr, paying insufficient witness. hoped for." An export sub-group has been 

^ . While management members termed, using the expertise of 

look to the SWp for agreement 1116 bigger companies such as 

WHAT THf PARTICIPANTS SAY example, four new ethylene Contrary to some other view£ 

' stmpaneous of our crlticlsxiis, but SO far I am crackers are needed by 1S85) the knitting SWP has had some 

gjfaj£ impressed.” and n0 * ter discussion of indi- useful discussions on prodac- 

Thm Tidusd rom P an y projects, Mr. sviiy; the fact that it is divorced 

Mr ill the Strategy 5°?™ ,I1C X V 1 *™ Ward wants to see finn com- fro “ wage bargaining is help- 

• ptfplcaj are too many jested interests, too mitments from the companies te], one member argues, rhon^i 

Ps^ork many people involved, for it to be on their Investment plans in £he industry does have the 

tro&de.” allowed to.fade away.” the UJC “ It is clear that the Vantage of dealing with only 

u SccfAr wAtlrin? narfips aiv a softer companies are paying lip ser- P®e union and a tradition of 

wrestling ^ are not WLrtne s'*™* laboDr relations. This 

-** a ttan Panning agreements— regajd \ q SWP is following the lead set by 

- a that is one of tie reasons we prefer exercise,” he savs. 8 tee wool textile producers in 

HlFfy the them. As for the question of cbemi- the concept of “ mini ’* 

e f eel of “Working parties are not the light cal engineers, M I have better J* conoin, P Development Commit- 

k lo^wiH forum for discussing core probfcms things to do than spend a day Kf t J or 1 ° d !5? ual rompan ! es ' 

sne^v taken such as productivity.” . talking about graduate recruit- JSgj iJSgS^SfijlSfSS* n£S" 

■ t- ment This could be dealt with fnil-tlme officials), man- 

in other fora." Mr. Ward’ a ® e ™ ent and an independent 

. ' thinks the unions ran «* mnr*. chair J nan for a day's discussion 

att^on to key problems snch There are suggestions that information out of conroaniec on where company is going. 

, f?“ e from tbe traditional confront* “ embe ^*te of an SWP in- 


of oar criticisms, bat so far I am 
impressed.” 

“Will the strategy continue? There 
are too many vested interests, too 
many people involved, for it to be 
allowed to.fade away.” 

“Sector working parties are a softer 
option than planning agreements — 
that is one of the reasons we prefer 
them.” 

“Working parties are not the right 
forum for discussing core problems 
snch as productivity.” 


ao not ana it is meir r-_7 ^ impressea oy me ^ a real common Unk between Another member of one of tives on the SWPs are too light- tinn - * “v, volves a fair amount of home- 

id not toe time of the pother ..putgpad - ** ys: no! ll ^f nei ? to Je . ar0- is the companies represented, the^igineerin^ SWPs agrees weight, fairly junior people who irom vork <“teere’s a mass of paper 

"honourable gertleman.” “There is no doubt ^eGovem- ‘“iJcoim is any attempt -The old EDCs were trying to tost toe practical results are are not well-briefed and have which I have to digest - mid 

>d members.of the Oppo- ment is taking too^toole pro* by Government officials to use cover far too much ground,” meagre, but he has decided to tittle to contribute. Others, it is “ forum °* ^ SWP * run a company at the same 
•>ont Bench to come to- ews very 15 JJ® .“^J p “ * of V*** says Mr. Peter Benton, chair- go * with it “because we be- said, are inclined to dogmatism TUa c U nn time”) and toe work load can 

the conferenros and see listening towhattito SWPs have ng wto toe details of an man 0 f Saunders Valve and of tievett is better to be xepre- (“the whole industry must he SnOD IlOOi be increased by special asam- 

“ssotegon. He or she to say. This is W useful JP dus ?T and trying to influence toe heating, ventilating and air sented and heard.” Even tins nationalised”), although on Union officials might like to wents. such as interviewing 
•ifearn one or two things, because they are off'en saying JJj® ebavmur of individual conditioning SWP. He is a non-believer admits toat partid- practical matters such as tbe see toe sector working parties Purchasers of foreign machinery 

..... - exactly what toe u gi, an d the companies. great enthusiast for the stra- patian in the exercise “gives shortage of skilled men in a used as instruments for negoti- t0 Sud out why they did not 

tec validity of Mr. trade assoaationsr^wre been it is one thing for the SWP.tegy, pointing out that some of one. f closer connections with particular sector the discussions ating tripartite planning a«ree- buy British. But in general the 

C^ n s statement, we have trying, without success, to get on pharmaceuticals to issue a the “ heavyweight indus- government officials and trade are constructive. Management meats, but this will be resisted industrialists do not seem to 

^ over toe last few days accepted.” . ^ . report calling for changes in trialists" on toe SWP are unions — toe best I have ever and unions have “ not taken up strongly. In a sense, though regret the amount Df time thev 

iE^rge number of working Mr._ Pets* Savage, Esso purchasing policy by the among toe most regular atten- enjoyed. It has been really the posturing positions that one tile unions’ concern with cot* are devoting to toe SWPs. They 

lembers. In general, in Chemicals’ manager .for olefins National Health Service, but ders. There are specific initia- excellent for union contacts.” might have expected— there has mitments by individual com- think they are getting through 

■ ' , f a sprinkling of cyni- and aromatics, sees Wtle direct quite another for the Govern- tives the SWP has taken, he The attitude of the unions to been plenty of frank talk.” panies reflects the major weak- to Government toe exercise is 

; ^ frustration, the rear- advantage to be d e rived from ment to suggest which imported says, which would • not have toe SWPs is mixed. Some of Some union representatives ness of the SWP exercise whit* constructive and it ought to be 

.ids to support the Prime the working partly -for , rod i- drugs a particular U.K. com- been possible for a trade a&so- them value the opportunity of are unhappy about toe exercise, to judge from our conversations’ continued. 


?d members, of toe Oppo- 
•"ront Bench to come to 
the conferences and see 
as going on. 44 He or she 
- learn one or two things,” 


matters such as the see the sector working parties purchasers of foreign machinery 


Letteis to the Editor 


tneinne in . JLRe^, P.Fl«j« R Tteroey. country. from Mr. Clifford Jackson’s letter 

- " IMUIlo 111 ■ If. Dubasfa, M. Haltbo; J. Farrell, let me explain. Anyone was ( July’S) but perhaps the follow- 

• ■ ■ ; M. Hutchinson, C. Buford, D. shattered by the photographs ing is most start: in its Impliea- 

■ ountancy ^o&sley, T. Boiton, 1L Duggan, showing police at Willesden turns: what percentage of execu- 

‘ fr M Wrlaht G. Ix>bo, M. Wrtham, T. Castro standing eyebaD-to-eyeball tive directors come from the 

* ' ■While accentinn that toe ^inderi^erable' other opposite pickets who were wear- ranks of the company as opposed' 

•* Accountants reieet (NUT), G. ing pig-masks and police-style to- being recruited from outside? 

fJulv 7) does sum- ?' 1 _N®* 01an helmets. These men jeered on The answer to this question. 

^ situation at ■*** (DATA ), C. Blop^Md. p. staff with impunity, by kind permis- .will, stagger most . company 
UPl CCDl/irrc mlinarv meetihe of the D s,on ’ one must assume, of chairmen. . Max Brolly’s ro- 

lO « — H VlCES Lib crf^Chartere/ Hfm# -J.uxt<m . (APgX). . Merjya Regs who da^ not lose searches show that of those who 

- _ ie conclusion that “the* V* . “ , "V . “* ’ - : aurmore votes. "' ’ V'-r - jo® a comptay--and^rty. J ' witfii 

— » » referendum.- &5&45U39MB& 


rtarpar 

Ichiiiin 


l+J w-JTritH life of Chartered Arrmit 1 J<uyt<>n - (APgX ?. *• -j . Mer(yn Regs -who da^ not lose searches show that of those who 
- _ je conclusion that “the* « . - i . “V - anymore votes. - join a comptay.-and^fty. J 'Witfii 

^ '■■■■nunted to a referendmnr # a - W * a ? u ° e -^ r ^ ^gS^S ag Sa 

her current cost account- »«i*»**ll >> "T joke, toe apathetic will carry on about 42 per eent^Ye' prmnDteiF 

uld fo^toe *-• fiWiiy \ sprtnkling^fee^awm toe, to the- tim-fi-per cent--of^oba-m> 

fiLdVi wJfemeSSi? iuiest , s*s, 43 £ 2 £. c '“4! n * i 

es” is. in my opinion, a From Mr. D. Hendaym. See clSSy toat it isOTe^ore JP* question that arises from, 

ing of toe sRuation. Sirv-The purtur/of pickets f ^ lsode J slow but £stl ^is is: are those people the onm. 
\ » discusaon wito other outside tee _.Gr^ick .Works matic undermining of toe,.morale t? 

ukjtw ri -^wr-5v%A«|iixats it seemn that there wearing /pig”jq&ks aDd mocked, - authorftx^af -tt^police: 

|u J ijn.' i ilprjHplit between: those Who poUcanenV hcaafets (July^&) > ^s. ai5tto»mc4itidn.'toe jWiciary^and mw^qovqTbpinbm does 

“ V ' 1 that CCA should be n °t amusing sin is ter. ffitr anuy. - ^ J '■~ 4 ^ toe company, deliberately pJarf'to 

* ft *11* n fed either immediately or We have, thrffin eat police force Take just three news items last equip teem to perform these 

|/^f| » 1 5 J t** fi" KAfm those who believe that te the wOrMpbar none, and’ toe WWnesday. Lord Denning said, challenging jobs? If the answer 

ILK lid** i UUllUmld be introduced gradii- Potice#rca_in Europe, per- . Those m authority are not sup- 1 ** 0 . then ..what is the company 

KJ fiuding those accountants haps in ti/ world that remains porting the police; our laws are doing to ensure that It attracts 
£■ A Irntieve that at should be unarmed /n toe course of . its. hong , disregarded left and and then develops and motivates 1 

f i\| KCbed at a less urgent rate normal duties, and whose moves were announced to competent people to fill toe top | 

I FIU31! vOl * WTlfliSri w3l » bers. ufcrtned, from time to te«? d «e "Jra^ jobs? 

ho believe that it should time cWtake on armed and rath- 4 ?mS^nS!Si! h iftS£ 1 agree Jackson that 

Jduced at a less urgent less rftminais and terrorists- “{Ljj® there is a fundamental difference ^ 
• larger companies^Sto ^ O* poHce are not perfect, they ^aroofa^hnlS^My between directing and managing.; 

ller companies following h^fttheir percentage of failures 01 a tectuUcaI pay The problem is. toat on the way 

hen the new system is any other organisation, but ^ w w? Naive, lawn- t0 to ?>„ spedalist managers 
oven); those who believe standard of toe vast majority ^nt-H ryg OT toy-mending . . . need specialist skills such as pro- 
IA should be presented is of the highest order. On & e readers of tois page know duction, finance, maricetrog and 

ipplementary statement; J® 1 "?®® tee British *Mjobhy, tb e answer— even if they won’t When they roach^toe 

se who do not believe in “peeler^. — call him what you ^ .Our society is under Boardroom, these specialist skills 
... :^-*o believe that ■ either -will, -tout 'oof *V«”— remains toe' attacl^and unless we all defmid must giro Way tb-morle genesic 
[ V> - - „ . purchasing power ao- harrier 1 tiiat -. ordinary folk: it weTl «nd r up like East Ger- ones. And then to hove the 

; would be preferable, or have against those that would many. courage and patience to let 

P should be in a supple- tak « ’ tee *«w into their own D. Newbury. managers manage and not .be 

statement Because l»ods, and against excesses of National Association for tempted to keep digging up 
ting called for a Yes/No every Mnd. including the sort of Freedom.. toe roots of toe business to see 

there was coalescence Picketing that has been seen at 3, Th e Avenue, if they are growing or not 

. — the groups to reject tbe G run wick and elsewhere in the Laughton, Essex. Perhaps the most rude awaken- 

: proposals, which were Past-. Without a responsible - — > ing toat awaits the newly 

.. to only - suit the police force there is anarchy, but qi- ■ ji appointed director is the dls* 

' • 'rots in the first gronp. , it is "the quality of the police ; 5)01111161*11 covery toat when you reach the 

. V arrangements for the foroe that; matters. A * . . top of your particular company 

rtion CCA as urobosed : attempt to vil_lify — toe Ahnoo A is very much like reaching the 


Prime Minister chairs second 
special conference to review pro- 
gress of Government’s industrial 
strategy, Lancaster House, Wi 
Others attending include Mr. 
Deni* Healey, Chancellor of the 
Exchequer, Mr. Edmund Dell, 
Trade Secretary; Mr. Albert Booth, 
Employment Secretary; Mr. Len 
Murray, TUC general secretary; 
Lord • Alien, chairman, TUC 
economic committee; Lord Wai- 
lonson, CB1 president; and. Mr. 
John Methven, CBI di recto r- 
generaL 

Treasury issues details of 
jeotrat. government i ^financial 
transactions, including borrowing 
:&qUHTWhent;.*for June; ^ 
’i!^j3w4esaiei> price ^roder ^fJune, 

■; Appropriation . account of 


To-day’s Events 


industrial and commercial com- 
panies (first quarter) from Central 
Statistical Office. 

European Central Bankers begin 
two-day monthly meeting, Basle. 

Grimvrick court of inquiry 
resumes, Piccadilly Hotel, W.l. 

Mass march by trade anions to 
Granwfck factory. 

National Union of Railwaymen’s 
conference begins, Ayr. 

Queen and Duke of Edinburgh 
make Silver Jubilee visit to East 
Anglia. 

-- Mrs. -. Margaret Thatcher, 
Opposition leader, interviewed, on 
Panorama programme (BBC 1, 
RIO pm.). Z 

Herr Helmut .Schmidt, West 


German Chancellor, continues 
official visit to Canada. 

Air France introduces daily Con- 
corde flights between Paris and 
Washington. 

CBI Wales Council meets. 

Windscale public inquiry re- 
sumes, Whitehaven. 

Accounting and Financial Man- 
agement for Noil-Financial Execu- 
tives. a two-week course arranged 
by the Financial Times and the 
City University, opens at the 
University, St John Street E.C J, 
U am. • 

PARLI AMENTARY BUSINESS 

House .- of Commons: Private 
Members’ motions until 7 pro. 
Opposed Private Business and 
motion on EEC documents on 


pesticides, plant protection and 
packaging and labelling. 

House of Lords: Price Commis- 
sion Bill, committee. Debate on 
museums. 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 27. 

LUNCHTIME MUSIC 

Geoffrey Saba gives piano 
recital. St. Lawrence Jewry next 
Guildhall, E.CL2, 1 pm. 

Organ recital by Mark Jones. St* 
Michael, CornhOl, E.C.3. 1 pro. 

SPORT 

Cricket: Second Test England 
v Australia. Old Trafford. England 
Young Cricketers v Australian 
Young Cricketers. Lords. Athletics: 
International meeting. Dublin., 
Yachting: Women’s world dinghy 
championships. Hayling Island. : 


arrangements . for toe 
^ rtion of CCA as proposed 


Southern 

Africa 


courage and patience to let 
managers manage and dot' be 
for tempted to keep digging up 
the roots of the business to see 
if they are growing or not ' 
Perhaps the most rude awaken- 
ing toat awaits the newly 
appointed director is tbe dis- 
covery toat when you reach the 
top of your particular company 
' it is very much like reaching toe 


Morpeth CommitteeanT portrayal of toe police as „ ‘top of any mountain; you look 

JinBeS caused ^ of bourse fro™ George- From lfr. p. Temple-Moms, MP around and find, toat all toe 
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haltered wwi mw to undermine toeir airthori^ and Africa, may 1 underline^ some- a business. You need specialist 
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conf™«. credibility. We should not forget, thing said at the end of Tony sXiUs to manage the component 

-•gainst the Mnronth too readily the cry of “Kill toe Hawkins' excellent piece on Rho- parts but four or five very basic 

'ft is Pb?s” that went up when a young desia.(Jiily 6), It has been clear skills to direct toe whole. 
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Station fcaJ polkeman lay gravely injured on for some time toat toe projects Directors Should spend a lot 
■--at stock toe ground outside the Gran-, pf getting agreement between 0 f time with the source of every 

es shouldbfi nsfnc- rr^f wfck‘ gates. toe Patriotic Front and toe Rho- company’s creation and success 

Of one thing people way be- desian Government must be -Customers and potential cus- 
-1 tlmfo certain: that if ever the blue viewed as -minimal. The only tomers. Listen to toeir prob- 


accounts 
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-fjPlJgn f °r recognition 
I ,'Pj V nent is won. 
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4 r l | 1 3* Solisbary Monskn 
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-i their HmiftfltirtnOwnnTd certain: toat « ever raww « nunanBi. xm turners. Listen to toeir prob- 

shirt of the British bobby aiteroative is going to Involve lems. identify toeir future needs. 

XoSS SSThSSS forced out of existence it will an element of “divide and rule” That is as much the key job of 
Ibv th i f th o be replaced overnight by brown by going stirongly for majority a director as it is for a salesman, 
state “ .of toe or black shirts vith all that that tale in 1978 under as nd of What is more, when you learn 

“■-h. rara ._- i. , .. _ • has meant in the past. v: toe black leadership aswill enter about customers’ problems and 

• ore hoped that the x am not one of Labour’s most, a reasonable settlement Doubt- needs first-hand, you have the 
' " toe rejection ardent supporters but, like count- less tbe war will go Oh for a best intelligence service possible, 

Gommittee pro- jess others, I accept the rule of period after such a settlement not the second best— hearing 
'■ tear implemen- law (even if I don’t like some but with far less steam and no a bout customers’ problems and 

«toer than of their laws too much!) under justice behind it needs second-hand from your 

^ rf 0 fr ncept ™ CCA * a freely elected Labour Govern- .. Southern Africa provides one staff and usually doctored for 

ment. That is tbe essence of of toe few areas of foreign policy your comfortable consumption. 
au Avenue, democracy. where toe BritSsh Govenmiei^ John Lidston - 

Lawlessness increases steadily toe power of decision and I House, 

— because the rale of Uw. *n<r grjw J°“S Ulster Terrace, 
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lomsts on continuaUy eroded. This is 4n courage and an intrinsic part of 

part due to the fact that our *uch a decision will- involve the 

inwiVlr policemen are grossly underpaid Wert ss^porting the independent 

4UW ltR compared with, say. a miner, and Zimbabwe toat will emerge. 111 
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inionists — in personal because toe police are taken for Aihean opinion as jrtW '.«* 

■ — wish to express out granted and do not bave^the wessed or of - the very -possible OOSOlclC 
at the attitudes ex- public, support they shoold have initial condemnation from some 
by some of your corre* for the woric they do and, toe quarters of such a settiement. ■ irwnfr , T ^ 

its m toe Granwick risks they take. .•■■■■ - « Many Afncan nations (some of Sir,— As a joint inventor of the 
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egard the right to belong themselves toat right There long term of an extreme and misleading. It will raise too many 
ade union, and the right order in the barnyard.' Sir. but -extended solution in Rhodesia false hopes amongst the U.K. *8 
et as fundamental rights when toe pig dies: who rales? ' and toe south generally. users of over 15m. timber pallets 

peoples. We deplore the David R. Henderson. „• The future of Rhodesia and each year. 

s being made to cloud Henderaon and Keay " perhaps southern Africa as a- While all who have been enn- 

:1c issues. (Engineering). whole is in onr hands more than nected with this invention wish 
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trades unionists support Glasgow. . , tip oxir minds. . oratory and Containerbases well 
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ionists on 
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r. R. Lewis. 


Pallets not 
obsolete 


including mass picketing, 
htinue to do so until the 
an for recognition and re- 


^ Tbe future of Rhodesia and each year. 

■ perhaps southern Africa as a- While all who have been con- 
whole is in onr hands more than nected with this invention wish 
anyone else’s. I do hope we make the National Engineering Lab- 
, tip our minds. oratory and Containerbases well 

.. /"Peter Temple-Morris; ■ In toeir experiments, the system 

. , House of Commons, S. W.l, 


attack 


Source of 


wis (CPSA). From Mr. J). NeuAmry. . 

Salisbury Mansions, Sir,— Like toe Professor (July nirpptnrc 

'sRoad. NJ5. 6).- National Association for - U1A 3 

s, K Bacon, N. Brazier, Freedom members are in the' From toe Deputy Managing 
in, A. Turnbull J. Utting, mending business, too. Only we Director, 

. A. Rawlinson, M. McDaid, are dome it for real . . . and onr Marketing I mpro vements* 
gnel, E. Carroll, ft. Kirk by, “toy” is toe future «f our Sir, — Many questions i 


Sir, — Many questions 


is not universal and cannot be 
operated by companies in isola- 
tion from their consignees. With 
.U.K. pallet movements now 
approaching 800,000 per day, toe 
timber pallet cannot be con- 
sidered to be made obsolete. 

1 Gordon Carlton. 

Pallet Enterprises. 

PO Box No. 33 W. . 
stem Wembley,, Middx; 



The Aston Martin V8 is the result of rare skifis and 55 
years of unique experience. From the men who design 
and specify to standards most would find it impossible to 
attain, to the team who hand-buiki each car under the 
Smcfance of an kxEviduaJ craftsman engineer, everyone at 
Aston Martin is dedicated to one end. That is the production 
of a motor car which is as near perfect as possible. 

The foci that the V8 is in demand in evoy country in the 
world and toat ft surpasses toe requirements of pollution 
control and safety standards wherever it goes demonstrate 
the magnificent success of these men arid toe cars that 
they build. The Aston Martin V8 . . •. to drive it is to low it 


AoWMefam 

Aa»M"*i(Sries)lftL 

SaSomarwtLondca 

SWJX9NH 

Telephone 01-Z&B88& 
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Telephone 908322 20404. 
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BribRaad. Alton, 
HenJiGCDfl 1LH, 
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S-H*fcr<anjali4. 
Wi Sheet Jenay C L 

Tdepttone 0334 3)341- 


St ftier Rwf Oarages Lid. 

Rue EXi rir. SL ftfcr Ftan. 

Guernsey Cl 
Telephone; 0481 34261. 

Gorauy Motor Garage Comp»Vl 
gohwwwjisd. 

ThomWl Johnstone Herhewlwft 
Srodend PA5BVTi 
Telephone; 050B 20157. 

Arnold G Wfcon.Renenl Stas*. 

Leeds LS2 TOP. 

Telephone: 0532 39666, 

^xime Mctois lid.Strangfcxd lodge, 
ftnp Cieoy Rood, Contoer. 

Co DeMim. 

Telephone: 02*7 878679. . 
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WCB almost trebled at six months 


ON SHARPLY increased turnover 
of £8.06m. compared with £5-35m.„ 
pre-tax profits of White Child and 
Beaey were almost trebled at 
£763,000 for the six months to 
March 27, 1977 compared with a 
depressed £226,000. 

Trading: continues to he most 
satisfactory and Mr. K W. O. 
Betsey, the chairman, is confident 
that the forecast of a minimum 
. pre-tax profit of £lAm. for the 
year “ will be well achieved.** 
Profits for all 1975-76 were £1.03nb 


BOARD MEETINGS 


Stz month* 
MOT-77 1975-76 

moo am 

SO* S.WB 5JW 

Trading profit — 8*7 307 

Sncnat - - Its si 

Profit More tax TM 22 * 

Tax 388 its 

Net pro® - .... 3#7 108 

Xarertn dlvhhaid 134 80 

Once again the main contribu- 
tion. to profit came from Con- 
tainers, which had a most success- 
ful half-year, and Plastics* which 
continues to expand and prosper. 
The demand for supermarket 
equipment has revived sharply 
and Clares Is now extremely busy. 
Plastics raw materials continue to 
be a difficult market with erratic 
demand, hut there are signs of an 
improvement 

Although expert opinions differ 
over the probable coarse of the 
British economy and there are 
many uncertainties on the Indus- 
trial scene. WCB sees no danger 
of any setback in the short-term. 
The group is continuing to invest 
heavily in new and more produc- 
tive equipment and to expand 
capacity where it is appropriate, 
in the confident belief that its 
special positions in the markets 
served will enable it to continue 
to grow and prosper. 

It was announced during the 
take-over bid by Arthur Guinness 
and Co. that Treasury agreement 
had been received for an increase 
of 50 per cent in the dividend. 
Accordingly 15p (lip) net per 
25p share is proposed for the 
interim, and barring unforeseen 
events a final payment will be 
made to bring the total to 4.4p. 
Arthur Guinness Son which holds 
approximately 67 per cent, of the 
issued shares, has indicated its 
approval of this level of payment. 
The Interim will be paid on 
September 12. 

Statement Page 27 


The foBowiDff camMnJm km notified 
dales of Board neettnga to Hu Stock 
Exchange. Saco meetings are 
held for d* purpose of considering 
dividends. Official taOcBdons are not 
aTifiablr vtKrtm' dtrldends concerned 
are loterfns or and (be arii- 

dtvMons shown below are hosed mmtr 
on last vears time-table. 

TMAT 

tauriMK-A. C. Con.' Croats. 

Fleeter— Cardo Entfneerfcw. Crows 
Horn. Jobm* Latham. Kay and HMaB. 
OD and Associated Investment Trust, 
Radiant Metal FtnWdng, Second Great 
Northern Imnwtmwit Trait Suiting Credit 
Group. 


FtmJHE MTK 
Interim* ;— 

General Pnnds Bt vetws M Treat 
Habit Pre c Mon Engineering .... 

Ifacpbemn TOosakn 

St. Andrew Trust __ ... 

Trade Indemnity — 


Jofrtt 
JtflrM 
JateU 
Jnt?18 
Sept. * 


March 32, 2977, roec firozn siMou 
to a record £2XMm. Tbe dividend 
is stepped up from 5.U077p to 
5.6Z18p. 

Capital expenditure authorised 

at the year-end amounted to 
£663,000. 

decreased by 

£209*52 (-£896,708 Increase). 

Britannic Assurance Co., holds 
9.46 per cent of the oritinaxy 


Bart Baling 
Daefen 


Hamm on Gobi Mata* A ms ... 

Jam* u.t 

Tnmse* Corporation - 

United British Securities 


JDtea 
JUly 14 
Jafly u 
Jnlyar 

JMrSO 

joins 


Bradford 


of Selukwe Gold Mfriliry and 
Finance. 

Rowe and Pitman, Hurst-Brown 
has bought for hazard Brothers 
and Co. an associate of Rolls- 
Royce Holdings 65,000 Fattens 
Ordinary at 51p. 


Federated 

Insurance 


NCB rates 


Federated Insurance Company, 


a member of the U.S.-based AL 
state Group, is lifting its no claim 
bonus rates by introducing a fifth 
year NCB of 63 per cent. The 
company's NCB scale will now be 
30 per cent in the first year, 
increasing in successive years to 
40 per cent., go per cent, 60 
per cent, to 85 per cent from the 
fifth year onwards. 

Where the new maximum NCB 
has been earned a two-stage re- 
duction for the first claim will 
now take the policyholder ■ back 
to 50 per cent instead of the 
previous 40. per cent 

The move by the company is 
aimed at passing on the benefit 
of improving experience in its 
motor business to policyholders. 
Mr. Bill Simms, the general 
manager of Federated Insurance, 
states that this introduction is 
fully in keeping with the com- 
pany's planned expansion of 
motor business. It is rewarding 
the careful driver in a most 
tangible manner. 


Crayonne U.S.A., a subsidiary of 
Airfix Industries, has bought all 
of the assets and trade marks of 
Shehta Industrie* Inc~. for cash 
and 20 per cent, of the equity of 
the new enlarged company. 

This b-ansao&oo gras Crayonne 
U-S-A. the facility to have many 
of its larger products manufac- 
tured in Sheina’s modern 334)00 
square feet factory in New Jersey. 
Assets of Sbeona include moulds 
for tiie manufacture of an exist- 
ing highly successful range of 
housewares complementary to 
the Crayonne range. 

Airfix has, with the approval of 
the Bank of England, committed 
Jim. to the project, of which 
$700,000 has already been paid. 
The directors expect the purchase 
to have considerable benefits to 
tbe over-all marketing of the 
Crayonne range, in particular to 
the expansion of overseas sales. 


Property 

dividends 


Triplex to 


improve 

further 


THE MAJOR part of the Increase 
in botii sales and profits for 
1976/77 was due to the internal 


expansion policy of Triplex 
Group, says Mr. R. 


ASSOCIATES DEALS 


Montagu Loeble Stanley has 
purchased 5,000 Kadnna Syndicate 
Ordinary at 16p for an associate 


AIRFIX IN SIM. 

U.S. TAKEOVER 

IN VIEW of the success of sales 
of The Crayonne range of house- 
hold accessories in the U-S-. 


Foundries 
Harrison, chairman, in his annual 
statement.. Improved results are 
now being seen for the monies 
the company has spent, he adds. 

In the current year, demand is 
continuing at a fairly high level 
and the chairman expects a fur- 
ther improvement in 1977 / 7S. 

As reported on June 17. on sales 
up from £21.7m. to £28. 6m. pre- 
tax profits for the year ended 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1.000425.000 accepted for fixed terms of 3-10 
years. Interest paid gToss half-yearly. Rates for deposits 
received no later than 22.7.77. 

Terms (years) 3 4 5 67?B10 

Interest % Hi 11 i 21f 32 12* . 12* 22? 13 

Rates for larger amounts on request. Deposits to and further 
information from The Chief Cashier, Finance for Industry 
limited. 91 -Waterloo Road, London SE1 8XP (01*928 7*22, 
Ext. 177). Cheques payable to “Bank of England, a/c FFL” 
FFI is the holding company for ICFC and FCI. 


SIMCO MONEY FI NDS 
'Saturn Imcstmunl 
Managomvnt Co. I.ul.l 


Rates for deposits of £1,000 
and upwards for w/e 10.7.77. 
?-day Fond % p.a. 

Mon. 6.804 

Tues. 6.S04 

Wed. 6.791 

Thur. 6.794 

Fri./Sun. 6.779 

3-Month Fund 

Wed. 7.000 


Zb his annual statement, Sir 
Henry Warner, the chairman of 
Bradford Property Trust, empha 
rises that the net- suplus from 
property rentals is the only part 
of the profits that the directors 
consider .bo be available for dis- 
tribution. In the year under 
review, this surplus amounted to 
£597,000, compared with 027,000, 
and covered the proposed dis- 
tribution by a substantial margin, 
says Sir Henry. Dividends totalled 
£463,480 (£410.463). 

He adds that if there were no 
Government - restrictions, the 
directors would have recom- 
mended that- most of the surplus 
be distributed as' dividend. 

Profits from property dealing 
are retained for the expansion of 
the business, says Sir Henry. 

Pre-tax profits for the year to 
April 5, 1877, rose by £65,467 to 
£3.4nx, and the dividend total was 
stepped up from 5.542 6p to 6 0969p 
net per 25p share (as reported 
on June 22). 

Development of the new village' 
at Martiesbam . Heath, .near 
Ipswich, continues, members are 
told. Ninety dwellings in the first 
phase of the first hamlet have 
been completed, a further 33 in 
the second hamlet are under con- 
struction and another 51 in a third 
hamlet, mainly intended for 
people buying a house for the first 
time, wifi be started shortly. 
Thirty-eight sales have been com- 
pleted with a further 22 con- 
tracted or under offer: these 60, 
properties will have realised a 
total value of -more than 1900,000. 

At this stage the proceeds of. 
sales at Marti eah am are applied to 
reduce the net cost of the develop- 
ment and have not yet contri- 
buted to profit. Sir Henry says- 
However, the rent roll from the 
non-resldential parts, including 
the original airfield buildings as 
well as the new factories, is now 
over £150,000 a year; after appro- 
priate charges and taxation this 
bas contributed more than 10 per 
cent of the surplus from property 
rentals available for dividend. 

A statement of source and 
application of funds shows that 
short-term loans decreased by 
£800,000, compared with an 
increase of £125.000, and cash and 
bank balances increased by 
£92.365, against a decrease of 
£158.72 L 



• . • $fae financial Times Moods® - i- 



Treror Hwwftrics 

Mr. Denys Randolph, chairman of Wilkinson Match, from 
which full-year results are expected to-morrow. 


IGL plan 
for staff 


will be asking shareholders to 
approve the scheme, under which 
employees will be granted options 
to subscribe for shares if they 
commit themselves to regular 


Ssjtc . shares 


savings plans. The directors con- 
it in 


aider it in the company's interests 
to encourage employees to ac- 


Employees of IGL, the com- 
puters group, may soon have the 
chance to buy a stake in their 
company through a “ save-as-you- 
eara ” scheme. 

A maximum of 2,502,637 Ordi- 
nary £1 shares, representing 7} 
per cent, of the present capital, 
will be granted under the pro- 
posed schemes, and If any future 
share option or acquisition 
schemes for employees are intro- 
duced, the limit will be 3536,876 
shares, equal to 16 per cent of 
the present capital. 

At an EGM on. August II, TCL 


quire shares and thus to deveteg 


a closer identity of interest 
its shareholders. 

I CL employees hi the U-K. Will 
commit themselves to “save-as- 
you-eam " contracts if the scheme 
wins approval and will be free 
to decide whether to subscribe for 
shares when their options become 
exercisable. The company says it 
is “impracticable'* to bring em- 
ployees not on the UJKL- payroll 
into the proposed scheme, hut the 
major overseas subsidiaries and 
branches wQi be encouraged to 
establish similar schemes where 
local regulations ’and conditions 
permit. , '■ 


BIDS MODEMS 


Attack to get 




£3.3m. cash 


Attock Petroleum will receive 
total cash payments in the UJR. 
of £3.3m. as a result of an agree- 
ment the company and Kuwait 
International' Finance Company 
and other Kuwaiti and Saudi 
Interests. Of this £2 -3m. is repre- 
sented by the sale of 51 per cent, 
of Attock OR Company -and the 
remainder by reimbursement of 
exploration expenses and repay- 
ment of inter-company loans. 

. The new investors will have 
the right to subscribe for newly- 
issued shares to bring its holding 
up to 75.2 per cent They may 
also be required to buy AttockV 
remaining shareholding at £1 a 
share within the next five years. 
" Because this transaction will 
result in Attock's assets consist- 
ing substantially of cash— a pro- 
forma balance-sheet shows net 
assets of £4.3 m. and cash. -of £2. 8m. 
— tbe share quotation of Attock 
trill be temporarily suspended 
with effect from July 26. tbe 
date when shareholders will tie 
asked to approve the move, until 
a more permanent investment of 
the proceeds is made. 


Application will be made tt 
Coundl of the Stock 
list all shares Issued in comic, 
with the transaction. 


1 


Trust Houses 
Forte forms 
new subsidiai ' 


TVnst Houses Forte has ft , 
a subsidiary company, ‘ 
International Management, - 
ordinate the group’s exp; 
development activities in • • 
and catering throughatr 
world. . Managing director 
John B. Lewis, who hag' 
Trust Houses Forte's intern 
developments director for t 
three years and has been 
fied with the rapid expahai 
growth of Trust Houses ’ 
overseas interests. 


BUTTERFIELD 


HARVEY 

ACQUISITION 

Bntterfleld-Harvey has acquired 
a 76 per cent. Interest in- Grimsby 


Caravans which, with its sub- 
sidiaries Mustang Caravans. Glen 
Leisure (Caravans) and Sorren- 
hursL is concerned with the manu- 
facture and distribution of cara- 
vans in the LUC and overseas. 
The . Grimsby Group’s operations 
are centred in Grimsby, where it 
bas manufacturing premises on 
the South Humberside Industrial 
Estate and distribution premises 
m Laceby serving the UJC 
market. 

The consideration is to be partly 
In cash and partly by -the issue of 
Ordinary shares of 25p each, 
credited as fully paid, of Butter- 
field -Harvey at the market value 
ruling at the time each instalment 
falls due. £50,000 cash was paid 
on completion yesterday and the 
remaining Instalments are due by 
September 1977, 1978,_19T» and 
1980. It is subject to adjustment 
depending on the profits made by 
the Grimsby Group over that 
period: at present it is expected 
that tbe total consideration will 
have . an approximate aggregate 
value' of £478.000. of which 
£290.000 will be in cash, and tbe 
-balance by the issue of shares.. 


MARSHALL 

CAVENDISH 

Marshall. Cavendish saj * 
negotiations have . reach 
advanced stage for the 
by it of Transatlantic Reco' 
Heathside Music from t 
Group. V, 

SELUKWE/KADt 

Selukwe Gold Mfariu ■' 
Finance Company’s lVvjA. .. 
for the Ordinary cap ’ 
Kadnna Syndicate- not ** 
owned, has been accepts „r * 
is held by a total of 
Kadnna shares (89.73 pe 
of.Kaduna. 

On July 8, Selukwe- - 
ceived acceptances . to f} 
and/or the cash ah - 
totalling 2,967,410 
shares. The offer has h 
tended until July 22. 


r« 


SHARE STAKES 

Aurora Holdings: ITC.*r 
Trust jointly with the ITCS.y 
Investments hold 390, M0. 
shares. Courage Retail 
Pension Fund (held in i[J* 
of Barclays Nominees 
Street) bold 3L250 
shares. 

Roekvrare Group: P- 
Brothers has acquiree 
Ordinary shares. ■ 

Bemrose Corporation: PT ^ 
Group holds 840,000 . - - 
shares (7& per cent). -. - 
per cent as previously an- 


The Hongkong and Shanghai 
Banking Corporation 

is nowinEdinbuigh- 

at Hobart House, 

76 Hanoier Street 


A complete banking service, including foreign ■ 
exchange and financing for Scotland’s exporters 
and importers, is now available at the Hongkong 
and Shanghai Bank’s new branch in Hanover Street, 
Edinburgh. 

Customers will have access to the Hongkong 
Bank Group’s global network of ove5r 400 branches- 
and representative offices spread across Western 
Europe, North and South America, Australasia, 
Asia, the Middle East and North Africa. - 
If you wish to do business overseas, or need 
expert, on-the-spot advice on a foreign market, the 
new Edinburgh Branch Manager, lan Menzies, will 
be pleased to help. 


QUEEN STREET 


(Edinburgh) 


Hobart 

House 



rsri, 

[GEORGE STREET ANDREWS 

i.SCLi 



PRINCES STREET 


WAVERLEY S7.N. 


TheHongkongBankGroup 



The Hongkong and S h a n g h ai Bank i n g Catygcmtioa 
The British Bask of tbe Middle East 
McrauitSe Bank limited 


EDINBURGH: 76 Haxmvw Streep Edinbuip3iEHS 1HQ. Telephone: (031)225 9393 Teles; 727649 
LONDON OFFICE: 99B&pRg&&% London BCZP 2LA- Tdephcme: 01-638 2300 Telex: 885945 
HEAD 1 Qneerfti Bnarf TTony TCffny. ^ . 


This advertisement tompties with die requirements of the Council of The Stock Exchange in London. 
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Grand Metropolitan (Finance) Limited 

rr J .■ J /-> T nAfl TO»*Tl 


{Incorporated in England under the Companies Acts 1908-1917) 


DM60,000,000 

7 per cent. Bearer Bonds of 1977/1984 


Payment of principal, pretmiim (if any) and interest ... 
is unconditionally and ureyocably guaranteed by 




•* •< -• 


Grand Metropolitan Limited 

/7h corpora fed in England under the Companies Act 1929) 


iTCfFFifs 


Issue Price 100 per cent. 

The fbHowing haw agreed to subscribe for the Bonds 


Commerzbank 

AktiengeseUschaft 


Banque de Paris et des Pays-Bas 


S. G, Warburg & Co. Ltd. 
... Credit Lyonnais 


Deutsche Bank 

AktisngeseEschaft 


N. M. Rothschild & Sons 

Limited 


Westdeutsche Landesbank Girozentrale 




The 30.000 Bonds of DM 1,000 each and the 6,000 Bonds of DM 5,000 each constituting the above issue haro been admitted to die 
Official List of The Stock Exchange "m Loudon. V ' . . *-• 


Particulars of the Bonds are available from Extel Statistical Services limited and copies may be obtained during usual business 
hours lip to and including 25th July, 1977 from the Broken to the issue:— 


Fanmure Gordon & Co., 
9 Moorfields High walk, 
London EC2Y 9DS. 


L. MesscI &Co„ 
Winchester House, 
London Wall, 
London EC2P2HX. 


Cazenove & Co., 

12 Tokenhousc Yard, 
London EC2R 7AN. 


1 Ilk July % 1977. 


Bus advertisement is issued in compliance with the regulations of the Council of The Stock Exchange. It is not an 

the public to subscribe for or purchase any. securities. 
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U.S, $40,000,000 

8 per cent Debentures due 1978A987 



* n 


r^ns 


N.V. AMEV 




{Incorporated with limited liability under the Jam of the Netherlands) 


Offering Price 100 per cent and accrued interest 


The Issue of tire Debentures Juta been underwritten by an gywff jp at ci Twanng nJ byz— 

Pierson, Heldring & Pierson, N.V. 

Basque de Paris et des Pays-Bas 
Morgan Stanley International The Nomura Securities Co., Ltd. 

J. Henry Schroder Wagg & Co. Union Bank of Switzerland 

LiBlited (Securities) limited 
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the Debmtnres^axe avaBahTe fa the Extel Statistical Service and ana" 
ItaoSStotbe issue^ 6 ^ hours on “W weekday (Saturdays excepted) up to and including 2Sth^Jyl977 from. 


n 


Cazenove & Co. 

12 Tokenhouse Yard 
London, EC2R 7 AN 


July 51, 1977 


S. Nrrison & Co. 
25 Austin Friars 
London, EC2N 2 JB 
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BoaiU. meetings (indicated thnft*) have, been officially 
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fY *iH not necessarily, be at the amounts o i per cent. 

J IjlMthe column headed ^Announcement iart year.” Preliminary 


Public prosecutor looks 
into Bally transactions 


Only small public bite 
at the Ergo cherry 


BY LODESTAR 


® Y JOHN WICKS 


, _ ZURICH, Julv 10. LAST MONTH the public flotation five years. Ergo will be taxed as tonne to £5,940 and the Penang 

« . “ of Anglo American Corporation’s ' ft gold tnina although it will quotation from Sill, 461 *5 

Scnoettenwero. Ergo was foreshadowed here. The not be doing any mining as such. 8M1.500 a picul. Drought and 

In JO official statement, the bones or this intriguing venture This means that the offset of labour troubles are hitting some 

Cantoil*! Government says the have already been outlined m this capital outlays against income Malaysian production. 

Boaxdf was unsuccessful In dis- column. The prospectus for the will .ward off tax liability in the Against this background parti cu- 
peHtiWi'-the misgivings of manv Ka»i Band Gold and Uranium initial production years and prob- lar interest attaches to this week’s 

.1 .filriowe owj _ |P . ^ tltam mit -ahltf rnflllra If r .L_ rr:_ 
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minary PRBLIMNARY INQUIRIES Zurich newspaper “Neue Schoebenwerti. 


* >ee ° instituted by the .Zucrcber Zeitung ” and report to In 
ounca PllbllC Prostmtor's an AYtMAYrfirtoru rrAnoral tyimI. Pant 
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between the Swiss-based shoe 30. 


n»n C «L. pub ? ic Prosecutor's an extraordinary general meet- Cantofft! Government says the have already been outlined m this capital outlays against income Malaysian production, 

department * into transactions ing to be held after September Bo aid# was unsuccessful In dis- column. The prospectus for the wm. ward off tax liability in the Against this background parti cu- 
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whether ’there are sGffld^ tion of eoff^ol over C. F? Bally, JS*** «5n i«d eSisS a m nor mte tha «he offer price is Present moribund dealing price 

pounds to prosecute. No A ASSS SSd thit S S\mg Riven a SSS F«btic only a modest slice of the SfiL^S ^ * SSEjTSLf ^ 

&S®* 1 been Public Prosecutor’s Department uon, * tbe company’s good e ? uit >- *,*»«■ 3 There is Siso a theory there ?5K£?* is Bn P 

^ . had been observing events in busing deve opmem. - wVk- « * ^ of 40ra - * j acl * thit ihe timbg or «7UdS . Malayan Tin htTjik completed 

on^PH*i/ oU 5 , 2 5f e xesSgnatl0n the company “very closely” placW t^ 1 . 1 001 be jeopardised -And they are being asked to at what seems to be an earlier a bumper production IS?r with 

on enday of Mr. Werner K. Key. since the take-over of the by financial manipulations.” pay R&5Q a .share agamst the dare than originally planned an output of 3,242 tonnes of coh- 
SLi!! U j 1 S: ^ l,lkats AG » ■*» majority jby Syndikats AG. , Ibi*week-end l * spokesman of R*- 50 at **** the Anglogroup could reflect Anglo thinking that eentrares compared with 2,45ft 

managing director and manage-. At the same time, the Swiss the Zirich4»ased industrial con- ‘1 ,akl "S U P **ti«T days tor sold shares may tonnes m 1975.76. It should sus. 

nient chairman of the Bally Canton of Solenre has expressed cem BBTlikon-Buehrle told the E)nion Lorporatiou O^Sm. shares, be coming along in the second win the higher rate in the current 

|roup parent company C. F. lu dissatisf action with the con- Finanfal Times that claims xbL \ SS ha H o£ yPar year to nexl Jun< ?- 

® a " y AG - Wednesdays a duet Of the Bally Board at the madefajtie newspaper “Tat” JSSEJ £ tv L 5,-SJ^re to bS gwaWraot The company has now 

stormy annual general meeting Scfaoeneawenl annual general on Saturday that Oertikon- o^l^ hPm Tnd 'hifSallv S?,”* J “ tbmkrag. Chan emigrated and the shares stand 

of this company m arhoenenwerd meeting. Although C. F. Bally. Buehlfwas interested in taking ErowWan^be quoted in SKjS %* ^*St.n?»2SS Si t, 1977 i peafe 10 da i e of 
resulted in a Board decision to has headquarters in Zurich, the ovcr ^ol* were “nonsense.” SKnnSnir" a* decision - S? aUo makins bui4jsh Brokers Uurence Prust still 
have outside auditors examine group’s major producing sub- There^h*d been no negotiations taken owinx to the And the recent ri«. in irninn f.llSV/r i£!J n VK b< ?'u® v f r ’ Wl ? Y be 

brSSt?!^ iffSgVfe T^^%^ h ym^ n 7t hfsvt* DOne ^ fSSjg 1 J3S ^ inV ° h lVed T ~^° n i»^kffiinTNS5 -Bth on tSTouSf !f quit? 

_Jj*- This R140m. (£94m.) scheme to column last Thursday, that the and vield" Q 7 

i. extract sold. uranium ana group may have found a new gold ' * * * - 

Micros’ market exDands I T#ota sees sssst j?J5s. r « ^ss s&isxszsxif&Ri -laaas cjss s-^ier 

lUlglUS 1U<UXCI CApdUUS C ... in the flr.1 wrar oj _n«l :y«r n-jponsire n bnurable The UlV,t ?S"er„, Gofdnm 

, . . ‘ _ , npolr nrnflt ! nd e i rn en f UR -*i P !?^f Gold Itself, having successfully Mining Australia, not to be con- 


Migros ? market expands 


K 117 IT D yjfn^hr BY JOHN WfCKS /.umun, juijt xv. j y-* — ~ r“ ''**»■ 

HC W OFKS J-/02I1 ttoara r^CS the, MICROS organisation anti- members of the Migros ctHJpw-a- 1 THE ^JAPANESE motor com' 

, *-• • f* -> . . - . _ . • i_ A - _ it . Kina TrWnfa AVA AM, 


ZURICH, July 10. 


Toyota sees 
peak profit 


Aah non- j spates a share of 14JS per cent tive In two tp three years’ time j bine^Twota. expects to report 1979-80. 


continues to grew lErgo is the last November 
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Speaking at a Press conference the Swiss frontier. 


ear the company made «"S« 


Ove uranium contracts. 


The money-raising operation 

»n Jona, Migros president Pierre Cash-flow of the Migros group, a net profit of Yen'gBiSbn. on t Shw-*. , ... through a rights' issue then 

a™,* uu W sales were ■ftjUfS.'g ' better £5® -Jj TintanabulahonS roT 

S3 -“JSS 6S2%iA ^ ^vF d '-sai-’Efi sa^-tsw » 

probably be 7 lo 8 per cent t r>r Tlr R^nt Raufmenn *aid ^ e 0Ut PUt f° r * : further number of those with a uranium flavour are at Wodgina m the Pilbara district 

above the level for 197 b Sf ® r vJ5S t nff WES i?^S r ?? 10 lJ5m - y ears from 13S1 - J" lt ^P y p,anned likely to be to the Tore.- ’ of Western Australia, a venture 

?V r «5 ^ original I.3m. target, production is *,000 kiloRrams of .The leading issues in this the economics ot which must at 
tilth regard lo. a statement about tills level, it te hkely to j The company plans to pay a gold. 200 tons of uranium and category are Randfontein (the least be improving owing to the 

tnatfe earlier tilts year that be higher again in 1977. The : special dividend of ai least Yen 1 o.53m. tons of sulphuric acid a prime favourite), Vaal Reers. higher prices for these metals. - 

Migros was planning new opera- Migros concern, which Kauftnann ;in commemoration of its 40th year. Southvaal, Buffeis. Hartebeest, An alluvial mining operation is 

tion-i outside Switzerland, Mr. said was -to-day a “ con- . anniversary in addition to the There will be some 'diminution president Brand and Harmony, being considered but in this jrid 

Arnold said there might be a glomerate,” booked a turnover , ordinary dividend of Yen 10, in gold and uranium recoveries as Randfontein, which lifted its June region water is, of course. :lie 


! consultative referendum among in 1976 of SwJfrs.6.68bn.. 


1 reports ‘Reuter. 
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Money and Exchanges 




lower-grade slimes dams are interim to* 150 cents llOOp), problem. If this can be overcome, 
treated. Over the first 20 years should ’ be capable next year of and I have no recent news on ihi-., 
it is estimated that average more than doubling the indicated it is reckoned that operation.* 
annual recovery from those 1977 dividend total of 300 cents, could start at around the lurn 
already available for treatment Last week the bullish views for of the year. Gold rim shares arc 
could be 5.400 kilograms of gold tin in a new- analysis of the 2S cents in Sydney and a raiher 
and 150 tons of. uranium. metal’s prospects were discussed nominal 15p in London. So they 

The R140m. capita) expenditure here. Since then the cash price are not yet at the wall-papering 
should be fully recouped .within in London has risen from. £5,715 a stage. 




i • . • . ... snouia oe tuny recouped .wunin in uonaon nas risen from. £5,7 la a stage. 

1 Bank of - England Minimum ’ easy conditions. in the market. and front was in the slight widening ■■ ■ ~~ -- - - 

-Lending Rath 8- per cent. - the relative strength of sterling, of forward -discounts. The three- 

(since May 13. .1977) At the -.weekly Treasury" hiH month -discount against the dol- INSURANCE- 

Conditions were zeneraJlv fairiv tender on Friday the. average rate lar wfcfpied to LttO cents from - ....... 

easy in the. London money mSet of discount rose by_0.0078 per 1.53- cents on the previous Friday. np .. ■ v • ‘ '.w w • . V w . 

last week, and around the middle «“*■ *° J7A580 per cent, and after improving to 13s cents on .1 Afmi||Q I ’ llATIllC 1C* flAl YlfhOT 

of the week funds became even Bank of England Minimum tend- Tuesday j. CM III 1 1 1 ^11 LIU11 llo JL1UL Wlldl 

more plentiful as money came in 2 ^te was unchanged .at 8 per The -reason for the pounds ^ ^ T»****m^ 

into London as a consequence of c *°t- somewhat surprising strength in 

the unsettled conditions surround- _ Sterling’s firmness in the the face of last week’s events • A ^ 1 . _ A. ^ _ 

ing the dollar in the foreign foreign. exchange market was the- very sharp decline of it Il/Q O - ITl Q f| P AllT TA IIP 

exchange market. . was m direct contrast to the dollar. A recent communique -JX T T tlk) JLLft»l.%J-%> UUl 11/ UC/ - 

domestic events, where the vot- rrom the OECD that con nines 

1n ^.™ on Bxch^uer. 9t percent, [ng at . the - miaeworkere’ aad with a strong balance of pay- 

trana P° rt workers’ annual con- ments surplus should allow their BY €R,C SHORT . . 

mg to a iimall shortage on Mon- ferences may have been expected currencies. . to appreciate was , c™,., .- . , 

dajr. and the autiionties gave to have a rather different effect re flectedin some sharn rises by A FEW ,- vears aB . 0 -. wheo 0*® policyholders has an air of started. 

aMJsfcu^e. by buying Treasury ^ it ‘ were aot j or other q^. ^ su-ojiger units stock market was .rising strongly mystique, and very few policy- No life company had cut its 

bills trojn_ the discount houses, stances. A steady demand for The dollar fell to Y263 70 * nd unit-linked life assurance holders understand the proces- reversionary bonus rate since 

T* /n lh C mn SX ’°_ A r ‘ n T^?i ru ' hv ste rimg in the early part of the against the Japanese yen. at. one s ? les , were soaring, the tradi- ses involved in determining a the war. A whofe generation of 


BY ERIC SHORT 


bonuses. 


^’*SSS:*£r- v ZSoT™ ° 3 01 mmo ™ og 

Helped bp the flow oTf^d., ^SdSTInd' S*ttMe"’3S P ^JSiS t l? actu “r s T'^ *« When terainal. bonuses we.e 

across the foreign exchangee, and Bank of England calculation, currencies without any interven- th^hlnefits n V °l d ? a s ^ stem witbviolentb cut for the first unie it came as 

4arge*ner maturities of -'n-easury touched B0.9 on Thursday, the tionT except Xy the ’ “Suk of IfnSlS'iaS^rn^iinS fluct . uatlI, R bonuses. When the something of a shock. There is 

bills the maricet was over-supplied lowest point since the index was England and Bank of Italy. The mark T t ns ®* the . P oll cy holder no fundamental actuarial reason 

1,-1 with money on. Thursday how- introduced at the beginning of Japanese authorities gave support P ollc ybo3ders when that growth ?e t s less than his entitlemenu for fluctuating bonus rates, but 

lever, and the authorities were March, and closed at the same to the dollar at tbs ‘end of 030 oeen earaea - and the reverse when the jt handicaps the selling of life 


forced to sell a large amount level on Friday. 


the week however, hut- the yen Over the first half of this year market falls. 


assurance, and the field staff 


115 , + 1, 



of ..Treasury blUs to the houses Sterling wax held at a high remained firm to dose at_.Y284.77i the equity market is measured The. big drawback to this seem to have exerted some 
to absorb funcis. Similar condi- point of $1.7210 against the dol- compared with Y2B8 at the epd by the Financial Times In- system is that it holds back pay- pressure for terminal bonus 


tions existed oh Friday when the lar on Tuesday and Wednesday,' of the previous week. 


by the Financial Times In- system is that it holds back pay- p reS sure for terminal bonus 

dustrial Ordinary- Share index ment of capital profits so that ra tes not to be cut without good 

rose by. nearly . 30 per cent. So the benefit is received by future reason. 

holders of with-profit policies generations Of policyholders and Sprnni . 1v ij n irpd i,r„ V!1 u, M 

maturing Jb« -Year could have not the generation who earned on market values 


■ Discount 

Company 'market TraM ur y 
Deposlta depoeiu lnU«* 


ot further -wage restraint by the pect .of ..Inflationary problems with DM2.34 - on the previous n terminal bonus rates, - - This drawback was high- w . h | ch p an flu Sl ua i? rapidly and 
two major unions holding con- later this 'year If there is no-Friday. • . - * V.\*. ' ^ ^ - c «,r,nrP violently. Traditional life 

ferences Jast week. This was agreement .on wage*, but tire main Gold eased -$* to 9UWtl42im nf ■& 3 ° nMtiSSkiSSi ^ a ?he assurance works on smoothing 

probaffly^a-resrilt of: the nveran indication of- aiiy disquiet on this quiet trading. > . < : •. hap pened .- . Wth ex F, eptl P°.° f gves pohcyholders ^he values. The actuary - is 

. — ^ w • ...... a,, handful of companies, there immediate benefit of any capital , wnrkine nn avep-ioe 

’ ' " has been silence from traditional growth. In the early 1970s. when JJJJJJJ basS over a long period! 

life companies on terminal bonus the market was rising rapidly, - y. b onus rates re n e ct not 
rat«,. the implication being that uniW^ed Me contacts showed jugt iromediate values but those 

— r 1 they are remaining unchanged, a much better prospect than . . . severa] 

“ - 7 «** •- • - -Only Norwich Union. Scottish traditional with-profit contracts. oack several monins. 

. Widows'. National Mutual, Scot- • Traditional life company That is the reason why tradi- 

„ - 7-7ii 7i 4 634-OTg . - ‘ — ■ _ tisb Amicable. Equity and Law actuaries, who are responsible puna! business always seems to 

R 75 *' 73 * , 7 - 71 > : 7, «- 7 A 71 4*m m* (after a long period of no for distributing profit realised be behind the market inovtv 

fta-I 7 08U ! au 7 i.‘?S : 7 changed. aDd one or two other that the reversionary bonus ments. Actuaries in 19*5 cut 

saJ-81* 87 B .fliJ ] _ J? — * I eivaj- Bsjjij companies have announced in-system by itself was not com- Jjj™ 1 ®** jjjjgj* 10 

to | — — — — — creases in terminal bonus rates plete, and the terminal bonus 1974 bear market at a time when 

liViltal 1 - 9 * H “ “ I ~ - which affect policies maturing was their answer to the problem. i£* ilI 5J u, UL iJ 1 ?|,a7 

_ — Si! : 1 L ' - - 1 ~ - in the second half of this year. Competition from . the linked [. a P ld, >- The i m p ress i on is th at 

uie*l anthOTttfc* ud finance houses aeven days* notice, others seven days’ fixed. •Lonxer-renn local aotborlty mortsxu Policyholders have a right to companies may not have been caimh^Mke that aeain 

raids _ namtaany ihroe rears 15*-121 per cent,: four rears lH-lSi par cent.; five rear* 13- Ui twr Bank', hilt 'cates know what IS happening. the prime reason for the intro- Set caugnx iiKe mat again. 

are bnytaa rate for Brioia Oaper. Bering races for roar-month bank unis r*n par cem.; fonr-month trade bUls 8»-8| Since the life . companies are duction of terminal bonuses, but Finally, reversionary bonus 

k .. _ ■ ... ’ mamtaining their usual dignified it certainly hastened their iutro- rates are declared once a year, 

^T P So.» S S S n th , « Ji e ^ ; c^; silence one can only surmise at duction. . interim rates If a life company 

djoaih n-J»u pit cent.: wmouth trade bins 7i-» per cent.: two-monpi w« per ds£; and ai» uireMaStt mTpst the reason for tins change in The reverse side of the coin does a valuation less frequently 
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■nw Averaxe tender rates of discount ?.4SBa per ceut • . • • ... that terminal bonus is now a As far as linked business is con- t obe adjusting terminal bonus 

rn '■ ' {very different 'animal from what cerned it is the policyholder, who rates at the same time as rever- 
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very different 'animal from what cerned it is the policyholder, who rates at the same time as rever- 
it was originally proclaimed carries the losses and with- sionary bonus rates. The 
to be. profits policyholders have to benefit of this year’s bull mar- 

The bonus system dnder which accept cuts in terminal bonuses, ket will come to those whose 
profits are paid to with-profit This is where the problems policies mature next year. 
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Kansallis-Osake-Pankki 

{Incorporated with fimtoKfffabitiiyin Finland) 

Ul$30 ; 00Q000 
Floating Rate Capital Notes1983 

The following havo agreed to subscribe orpropure subscribers f or tire above Notes : 

European BanJdngCoinpany 
^ Limited-. 


Credit Suisse White Weld limited 
Kredietbank SA Luxefhbourgeoise 
Nordic Bankiimited 


Banque de Paris et des Pays-Bas 

Manufacturers Hanover Limited 

Union Bank of Switzerland (Securities) 
Limited 


Westdeuts die Landes bank Cirozentrale 

The Notes cbnsritliting the above issua hava been admitted to the Official List by the Council 
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Full particulars cf the Bank and the Notes are available in ihe Extel Statistical Service and mav be 
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17th July. 19 77. 


Cazanove fr Co., 

1? Token house Yard, 
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GENERAL BUILDING 
AND PUBLIC WORKS 
CONTRACTORS-^ 
ELLESMERE PORT 



Thomas Warrington 
& sons ltd 


Mr. Brian Warrington’s Statement 


The Annual General Meeting of the company was held 
on July 8 at Chester. The following points are from the 
statement by Mr. Brian Warrington, Chairman and Joint 
Managing Director, circulated to shareholders : — 

The profit for the year ended 31 Decembers 976, before 
tax, was £131,861 (£224,329). The Directors recom- 
mend a final dividend of 1.9675p per share which 
together with the interim and associated tax credits is 
eq uiva lent to 4.81 72p per share (4.81 72p). 

I am sure you are.oniy too well aware of the' deepening 
recession in the building industry, and thiiis reflected in 
the profits produced for 1976. We found that trading 
became more difficult with a reduction in the volume of 
work available from the public and private sectors. 
Increased competition resulted in lower profits on the 
work obtained, and only a narrow margin of profit was 
possible. 

In the private housing sector, competition, also became 
more intense, and we have been unable-to recover the 
increased cost of materials in the selling prices, which 
has further reduced profit margins. We are continuing to 
be selective in the' houses we build at present 


Without doubt, the next few years will be- very difficult, 
and a recent report by the National Federation of 
Building Trades Employers indicates that- conditions 
could continue to deteriorate. The amount of new work 
available is expected to fall further during; this period, 
and contractors margins on new business will again be 
affected. I cannot over emphasise the-seriousness of the 
conditions existing within the building industry, and 
under these circumstances It would not be prudent for 
me to forecast results for 1 977. It is now simply a matter 
■cf overcoming this period successfully, in order to take 
advantage when trading improves. 


HOME NEWS 


Brewers and publicans 




on 



BY KENNETH GOODING 


airlines 

will need 


BOTH BREWERS and publicans 
have been profiteering from 
lager, according to a report on 
the brewing 'industry by stock- 
brokers' Wood, Mackenzie and 
Co. 

Mr. Ian McBean, author of the 
report, also suggests that fore- 
casts that lager wiU eventually 
account for more than half The 
total ILK. beer market arc wide 
of the mark. The best it could 
expect- was a 33 per cent, share 
by 1881 and a long-term “ceiling” 
of between 40 and 45 per-cent. 

Lager's . premium - price and 
margin- of 'profit would he 
eli min ated in time by increasing 
competition, too much produc- 
tion capacity and Government 
Intervention. 

The Price _ Commission, now 
probing pub "prices, would find 
that tbe wholesale price, toe 
gross -retail margin and the 
selling price of lager were 
between 10 and 25 per cent, 
higher than on bitter. 

The -report says, “with some 
justification." that the premium 
takes account of tbe capital 
expenditure' the brewers aTe 
having ‘to undertake to cope with 
the -upsurge' in lager demand. 

“.Nonetheless, there is. room 
for criticising the margins 
earned 'on .lower gravity lagers 
which sell at standard prices and 
the high prices charged by tbe 


retail trade for all lagers, with 
no cost justification.'' 

However, there was no obvious 
fundamental case for the Price 
Commission to impose specific 
price controls on tbe brewers. 

“ For political, reasons, how- 
ever. some measure of restraint 
is inevitable: The most likely 
outcome will .be a voluntary six- 
month price freeze on alcoholic 
drinks. 

“ This would be acceptable 
politically yet would not pre- 
judice the industry's investment 
plans. So long «s the brewers 
effect a price increase immedi- 
ately before tbe freeze (as is 
planned) and immediately after- 
wards. a six-month period would 
not materially- inhibit margin 
recovery.” • 

The report takes a less opti- 
mistic than usual view of lager 
sales because growth so far has 
been buoyed up by “dispropor- 
tionate sums spent on promotions, 
increased distribution and availa- 
bility, trading; down from mixed 


Of; 


spirits and ' by a succession 
warm summers.” ! 

Lager’s - popularity, had also ; 
been most marked within die; 
younger age bracket “ which isi 
prone to regular changes of! 
preference.*’ I 

Even so, a projected growth 
rate of 10 per cent, a year meant: 
that lager would account for all. 
of the. growth in the beer market! 
as a whole in tbe medium term.: 

Spending os alcohol as a pro-, 
portion of consumers’ total ex-1 
penditiire would improve, from , 
the 9-2 per cent recorded last; 
year to reach 10.9 per cent by* 
1981 — comprising a rise in beerj 
from 4.6 per cent to 45 per cent, 
in spirits from 3 to 35 per cent, 
and in wines from 1.6 to 25 per 
cent 

By volume the drinks market 
is forecast to expand 5 per cent 
a year over the period tn 1981, 
with beer growing -at 3 per cent 
a year, spirit by 7 per . cent 
and wines, cider, and perry by! 
10 per cent. 


£40bn. 


By Michael Donne, 
Aerospace Correspondent 


Domestic food output 
54% of total supplies 


BY JOHN EDWARDS. COMMODITIES EDITOR 


THE ' WORLD'S airlines, will 
require an estimated £40bn. 
(about STObn.) ■ over the next 14 
years to finance purchases of new 
airliners, according to a new 
survey. Of -this,, most would be 
provided by the U5 n but about 
£2bn. to £3bn. could.be provided 
in the. European capital market 
The estimate is made . -by 
Guineas Peat Aviation in a study 
of the world .airline financing 
situation. The company was 
founded in 1975 jointly by Aer 
T.ingns and the Guinness -Peat 
group: of. merchant banking and 
international trading companies, 
to meet the growing needs of. 
international aviation . finance^ 

It is involved in financing 
leases or outright purchase deals 
for new airliners by a large 
number of- the world's- airlines, 
and It is holding discussions with 
a large number of banks in the 
.U.K. and elsewhere in an effort 
to stimulate a greater awareness 
among the financial community 
of the benefits of aviation. finance 
a long-term investment' 
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Bruce R- GRANT 

John H. Kila. Vice-President and 
General Manager of Doratar Fine 
Papers Ltd., announces the 
appointment of Bruce R. Grant 
as Vice-President, Marketing. Mr. 
Grant's career spans over 40 


isation. He has -served inter- 
nationally as Managing Director 
of Domtar Paper Mills Limited 
in the United Kingdom, and more 
recently as Managing . Director, 
International Operations. In his 
new position. Mr. Grant now 
assumes responsibility for : the 
sales and marketing of Domtar 
Fine Papers Ltd. in Canada, the 
United States, and the overseas 
export markets. He will be 
located at Domtar House in 
Montreal. 


BRITISH FARMERS and fisher- 
men still provide more than 
half of- Britain’s food supplies, 
according -to' the latest survey 
on self-sufficiency issued by the 
Ministry of Agriculture to-day. 

The survey shows that home 
production of food for domestic 
consumption by farmers and 
fishermen rose to £3.93Lm. in 
the year ended June last year, 
accounting for 53.7 per cent 
of total supplies.* 

Home production ten years 
ago was valued at £l,560m.. 


when it accounted for 51.$ per 
cent, of total supplies. 

Britain spent, £3, 389m. on 
food imports during 1975/76. Of 
these, about £2,lG3m. worth are 


defined as indigenous type pro- 
nui 


ducts that could be grown m 
Britain, while the remainder 
(£1555m.) are foods that could 
not be produced domestically 
for climatic reasons. 

- During tbe last 10 years, the 
percentage of indigenous food 
supplies grown in Britain has 
remained fairly constant at 
around 65. per cent of the totaL 


The Guineas Peat view is .that 
aviation is the most controlieid 
investment available. Virtually 
every aspect of world cfril air 
transport is regulated by Govern- 
ments, and well 'covered by 
insurance, white -in- the- laist 
resort tbe investor can reposess 
the equipment -if- he desires^- 
which is something he cannot do 
with fixed assets such as. powqr 
stations or factories. 

The company ' estimates- that 
over the next few years, if. wfiL 
be handling about Slbn.- of avia- 
tion financing business, the bulk 
of the cash being .-put up by 
banks in- the U.K. and the rest 
of - the world. : 


APPOINTMENTS _ 
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executive 

for Associated Biscuits 


f jJ.j 

•: . ; r 


Dr. Keith Bright has been 
appointed lo the new position of 
group, chief executive to ASSO- 
CIATED BISCUIT MANUFAC- 
TURERS. 

* 

Six directors of the Cooper and 
Turner Group, which was acquired 
by Glynwed in December last year, 
have been appointed lo the Board 
of GLYNWED SCREWS AND 
FASTENINGS, of which Mr.-D. \y. 
Richardson is chief executive. This 
follows the integration of activi- 
ties of both companies.. The new 
directors are Mr. A- M. Tunier, 
Mr.' P. C. Beardsley, Mr. J. kL Del 
Mar, Mr. F. J. M. Turner, Mr. 
M. W. G. Smith and Mr. R, M. 
Boston. 

Mr. A. M. Turner has relin- 
quished the chairmanship . of 





Takeda 



Industries, Ltd. 


Mr. Shinbei Konishi, President. 
Takeda. Chemical Industries, Ltd. 


TaJc&dcL 
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Report by Mr. Shinbei Konishi, President for the financial year ended 31st March. 1977 


The Japanese economy recovered slowly daring (he year 
under review supported by a favourable level of exports. 
However, consumer spending and private capital invest- 
ments remained low and general economic conditions 
continued to be stagnant partly as a result of the delay of 
Government measures to counter tbe recession. 

In ;all sectors of our business, domestic demand and 
exports generally increased during the period, although 
competition was keen, market conditions continued to be 
adverse and the general business climate was unfavourable. 
However, we continued our efforts to increase sales of 
pharmaceuticals and other products and to introduce .new 
products to the market and. as.a result, total sales for the 
year amounted to ¥303.6 billion, 10% above the record 
of last year. Net earnings were . ¥7.4 billion, a- slight in- 
crease over the previous year despite an increase in. 
personnel and other expenses. 

In the pharmaceuticals division, there, was. a fairly, large 
increase in. sales, supported by increased .demands for 
antibiotics, enzyme preparations and bulk products for 
.export, as well as by the introduction of new products to 
the market. 

On the other hand, we regret that our sales of food 
-products decreased. Sales of beverage? suffered because of 
unfavourable s umm er weather and. because of^trong com- 
petition, and demand for seasonings did not increase as 
expected. Nittake-Foods Co., Ltd., which was established 
.as a joint .venture, with Nippon Suisan Kaisha Ltd. for 
entry into the retort pouch food field, was dissolved as of 
the end of March this year in view of unfavourable market 
conditions, and because of production and distribution 
difficulties. We will re-examine this line of business in the 
future. • 

7 Sales of our industrial chemicals increased despite a 
delay in market recovery and operations returned approxi- 
mately to the previous level. ' 

We saw a considerable recovery in sales of agricultural 
chemicals as a result of stock adjustments, in the market 


since last year and introduction of the new herbicides, 
“Abirosan?” and “Wider?’’. . • . 

' Sales of animal health products also steadily increased 
due ’to the . growth of sales of new products such as 
“Boramycin * a feed additive. 

With the genera! increase in overseas demand and our 
further efforts toward development of overseas markets, 
our .total exports increased by nearly 40 % over last year. 
Business of overseas subsidiaries also improved. 

The Company made no significant investment in plant 
during the year. However, tbe construction of plant for 
research into drug safety and fermentation and the 
Fukuoka Distribution Center were completed during the 
year/ In addition, a number of construction projects for 
strengthening and rationalizing pharmaceutical production 
proceeded smoothly. 

In regard to use of capital, as in the previous year, we 
made every effort to decrease capital expenditures and 
improve our working capital situation through the reduc- 
tion of debtors and stocks. As a result, we were able satis- 
factorily to improve our financial condition, including 
cash flow. 

Finally, we wish to report to you the current position of 
thc.is$uc we arc facing in respect of the SfaON litigation. 
As you know, the Tokyo District Court made a definite 
proposal for settlement this vear. On 15th March, the 
Government stated that they will participate in discussions 
for. an amicable settlement. We are now making sincere 
efforts to solve this issue by amicable settlement. 

The abmc report summarises our business activities 
during the year. The business climate in which the industry 
operates is expected to be more severe in the future. We 
will do our utmost to reinforce the- foundation of the 
Company, as well as that of our subsidiaries, in this era of 
low economic growth through the development of new 
products and the strengthening of overseas operations. 

We sincerely wish that wc shall be favoured with your 
continued understanding and assistance. 


Cooper and Turner and will 
become a consultant to this en- 
larged division of Glynwed. 

• * 

Mr. C. J. Crowe has retired from 
the Board of TOOTAL. Mr. Crowe 
is a senior executive of Imperial 
Chemical Industries. 

* 

Mr. 'Geoffrey Leigh, roan aging 
director, has been appointed 
deputy chairman of • ALLIED 
LONDON PROPERTIES. • 

Mr. David Sneddeu. president of 
lie Scottish Daily Newspaper 
Society and managing director of 
the Scotsman Publications, has 
been appointed a member of tbe 
PRESS COUNCH^ 

• * 

Mr. Frank Knowles. FRICS. an 
executive consultant frith Knight. 
Frank and Rutley. has been 
elected president pf the 50.000- 
stronq ROYAL INSTITUTION OF 
CHARTERED SURVEYORS. He 
will bold the presidency until 
•luly 1978. 

+■ 

Mr. R. J. Walnwright FRICS, 
has been elected president of the 
Land Agency and Agriculture 
Division of The ROYAL iNSTITU- 
TIO.N OF CHARTERED SUR- 
VEYORS. 

★ 

Mr. Charles J- Crickmore has 
been appointed a- director of 
STANDARD CHARTERED MER- 
CHANT BANK from August 1. 

■k 

Mr. N. R. Woodifield has been 
appointed a me m ber of WILLIAMS 


DE BROE HILL CHAPLIN AND 
COMPANY, stockbrokers. 

★ . . 

Mr. D. G. ' Morris, marketing 
director of VANBRUGH LIFE 
ASSURANCE, has. become -deputy 
general manager..' .’ I. ' . 

fir. B. G. Allen .- director of 
research, . WATER RESEARCH 
CENTRE, -is-'fo retire In February 

1978... ....... -• -. . I 

' • ••• ' T .. 

Mr. J. DeUal and Mr. S -pi. Van 
Gekler have resigned as directors 
of HKLHL&NB ELECTRONICS 
GROUP. • 

.» '• ’ ★ /. 

- Mr. J; P: Cranrta has joined, tbe 
Saphir -Organisation as manag- 
ing director of SAPHIR 
POTATOES. 

★ 

Mr. Jw R- *• SHucy has been 
named Vice-president of CHEMI- 
CAL BANK in London. He has 
responsibility for The foreign ex- 
change dealing room. ' 

. k 

*Mr. Dick -Lnff has been ap- 
pointed marketing .director for 
HANIMEX (UJv.). -. .. .. 

- k ' • - ' 

-Mr. *J. M. Roth cry -has been 
appointed a - director of EMI 
(AUSTRALIA), 

+ 

Mr. Keith Brauer has become 
national chairman of the INSTI- 
TUTION OF SALES ENGINEERS, 
an office he previously held in 
1973. He is chairman and manag- 
ing director of the Appliance 
Division of Carron Company.. 


HOME CONTRACTS 


Titanium Fabricators 
awarded £1. 3m. order 


TITANIUM FABRICATORS. 

Sheffield, has received a contract 
for five 50 tonnes weight nickel 
shell and tube heat - exchangers 
worth £15m. from Fluor Great 
Britain. The -units are destined for 
Dow Chemical Korea, for the 
chlorine caustic plant under con- 
struction at Yeo Su in the 
Republic of Korea. 

+ 

HONEYWELL has received an 
order worth £574.000 from Arm- 
strong Equipment for a 66/05 
computer. This wifi be the basis 
for the introduction, amongst 
other applications, of a HuU'based 
central ware ho using system 
supplying Lhe firm's 160' motor 
parts distributor . branches. and* 
will replace an existing Honeywell 
2040A computer. 

* . 

OL1N ENERGY SYSTEMS. Sun- 
derland. has secured an order 
worth £350,000 from the Ford 
Motor Company for ax of their 
spark plug press and grinder 
systems. Delivery will start in 
January to Ford’s ceramics plant 
at Tref oresti South Wales, and 
when complete will increase plant 
capacity to .70. million plugs a 
year.- . - . ^ 

BELXJSS AND MO R COM. Birming- 
ham (a subsidiary of Amalga- 
mated Power Engineering) has 
won an order for a totally 
engineered compressed air 
package module -for a production 
platform currently under consid- 
eration by. Texaco for its Tartan 
Field in the North Sea. The 
module comprises three Beiliss 
and M ox com VH50 (H) com- 
pressors, 1 with separate flexible 
base mountings, two desiccant 
dryers and two air receivers, 
mounted on a skid mounted base. 
The air application is for instru- 
ment air and general services 
with two. of the compressors oil 
free and the third lubricated. 

• ★ 

CANONGATE CONTRACTS; West 
Lothian, has been awarded the 
complete furnishing contract, 
worth £500,000, for the construc- 


tion village • being , set up .by 
British Petroleum at Sullom Voe, 
Shetland. Tbe. village will bouse 
1500 of tbe men involved in build- 
ing the oil terminal, and accom- 
modation will Include bedrooms, 
canteen facilities, .bars, TV.' and 
leisure rooms ps well as a com- 
plete sports complex. 

★ 

INTERNATIONAL COMPUTERS 
has taken its. first order in local 
government . for point-of-sale 
equipment. The new system will 
handle cash receipting for Black- 
bum. Borough Council, which has.! 
ordered eight ' 931 . Interactive 
point-of-sale terminals. These«are 
controlled by two 1CL 1500 ter- 
minals, each of- which will sup- 
port up to 12. receipting devices. 

•* 

STM-CHEM (a Simon Engineering 
company) -Ls lo provide design 
aqd procurement services for the 
£15m. expansion of. 1CI organics 
division’s Procion dyestuffs plant 
at- Grangemouth.' Scotland. 

SIMON-WARWAN. Todmordeo, 
West Yorkshire, has received an 
order worth about, £4 50.000 for the 
design, .manufacture and erection 
of pumping- plant and pipework 
from MB 55 Joint Venture for the 
Dinorwic pumped storage scheme 
at Llanbcris. 

■* 

JENKINS OF RETFORD, part of 
tbe mechanical, handling division 
of Babcock and Wilcox, -has won 
an order worth more than £70,000 
td supply and instar a Translflt 
overhead monorail 1 conveying 
system in the Leyiand truck and 
bus plant at Bathgate, Scotland. 


-• ANTHONY MACK LIMITED 
.announce char at an E.G.M. cf 
the company held on Tuesday. 
5th July the Following special 
resolution was passed: That the 
game of the company be 
- changed to 

Bolton money brokers 

, -y* 
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Dfls. 75,000,000.— 

6% Guaranteed Bearer Notes 1972 
due 1976/1979 -- ■ 

of ' 

ELM INTERNATIONAL 
FINANCE COMPANY N.V. 

Amstelveen • 




As provided in the Terms and Conditions 
Redemption Group No. 4, amounting to 
Dfls. 18,750,000,—, has been drawn for 
..■ redemption on August 15, 1977 and 
consequently the Note which bears number 4 
. and all Notes bearing a number which is 
a multiple of 4, are payable, as from 


August 15, 1977 


at 


Algemene Hank Nederland N.V. 

(Central Faying Agent) 

Pierson, Heldring & Pierson N.V. ’ : , 
Amster dam- Rotterdam Bank N.V* 

. - Bank Mees & Hope NV 

in Amsterdam; 

AJgemene Bank Nederland (Genfeve) 5. A. 

■ in Geneva; 

" Algemene Bank Nederland in der Schweiz AC 

in Zurich; 

Kredietbank S.A. Luxembonrgeoise \ 

in Luxembourg . • 

July 4, 1977. 


\kr 


Jit- 


n; 


* * 


.V 


Uhl 


* j 



CREDIT 03 MMERCIAL DE FRAN 

U.S. $30,000,000 Floating I 
Notes 1976-1983 


■ For the six months 
July ftth, 1977 to January 1 1th, 197 
’ ’ the Notes ■wUl carry.an 
■ i hterest rate of 7% per annum. 

Listed on the Luxembourg Stock Exchange. 
By: Morgan Guaranty Trust Company of New York, L 
• \ Agent Bank- 


DIAMONDS FOR INVESTMENT 

OUmsnd M tectlon Limited offer loose. 
CIK and Priiahed diamonds far Invest- 
ment. The foilowhia is a. cross section 
of. nriofes from thefr ran*e as at. 1 st 
July. -1977. 


DSL’Orada 


170/4-156 
.* _ 12tt.'10,1* 


Price In l 
per Cara 


*6 

BO* 10.' 136 
200.-25 126 


275725/116 
>106 


SSOWU 
425.-60,96 
souiso,ea 

7501390-76 
1000/398.66 
1 500,805. S6 
2500899145 


per Carat 
7.471 
6.419 
6.060 
9-160 
' 4.721 
4.021 
3.671 
2.301 
1.650 
1.351 
92 3 
560 


Now— Diamonds >» tlm range’ we 
recommend for -Investment have appre- 
ciated bv appnnlmacely 300 per cent, 
since 1st July. 1969. 

DSL srade Is made up as follows.— 
Col qu r.-Clarl ty-Carat 
eg- 120 • 4 756 

. Mike IS always good wry good- 
. All stones are Bfadnd In DSL 
laboratories using the most modem 
equ foment: 

Brochure with procedure lor buying 
and selling graded and certified 
diamonds is available tram: 

DIAMOND SELECTION LIMITED 
Petersham House. 57a Hatton Carden 
London ECIN 65D. 'Tel. 01-405 6045 


GENE 


Full Service is oii: 

• -Law aud Taxat 

• Mailbox, tele; 


telex services. 

• Translations i 
trial services. I 

• Formation, do 
and administ 
Swiss and foi 
panics. 

Full confidence and 


, - Boslmas Advisory 
3 roe Ptorrc-FatU, L 
Tel: 36 05 4« 


COMPANY NOTICES 


TANGANYIKA CONCESSIONS LIMITED 


NOTICE TO HOLDERS OF 
ORDINARY STOCK 
DIVIDEND NO. 60 


NOTICE IS HEREBY GIVEN THAT the 
Dividend declared on 


Second interim Dividend .declared «m I out 
June. 1977 at the rate of 7o P« r 50p unu 
of Ordinary Stock *or the year ended 
31st December. 1976. will be paid on 
or stttr 3 Otn July. 1977. to Stockhoitwri 


reatttered in the books of the Company 
on 29th June. 1977 and to holders for 
the time being of Stock Warrants to Bearer 

HS$iS e<1 or* stock Warrants to Bearer 
most arrange for an Authorised Dftoositary 
to depot] i Coop on No. BC Uierefrom at 
the office of the Company's Paving Agents; 
Tangmylka Holdings Llmtted. 


6. John Street. 

'LONDON WC1N 2€S. 
or to deposit this Coupon in BRUSSELS at: 
5ocS«M G*n«rW« de Batiaue. 

3. Montague du Parc 


Baooue Lambert.- 
24 Avenue Marnfx, 
lo PA RtS ac- 
credit du Nora et Union Partsienne. 
6 fr B Boulevard Haussmann. 


or. 


Messrfe. Lazard Frtre* A Cie. 
tUet-WWI. 


6 rue "P 

or IA SWITZERLAND «u 

Swiss .Bank Corporation. - 
Aeschenvorstadt I. 




and all its Swiss Offices, 
or M LUXEMBOURG *■ 

Sample Gdnerale du Limembourg- 
.14. rue Aidrinpjm. 


CANON INC ' 
■CANON KABUGHIKI 


Holders oi fhc Cp> 

lures due 19B9 of the abi 
DJny a re hereby notified In 
the Trust Deed constituting 
that following the changt 
penods of the company *o 
ceased to be Semi-Annual, 
of the debentures have w , 
accordance wNh condition a 
account of the change- Cot 
therefore now reads as ■ 
No payment or atUN 
made on conversion -tor.; ■ 
on debentures since me.l 
date last preceding IbiJ 
with) the conversion i 
on - ordinary shares Usm 
sion wHI accrue from n 
the dividend accrual on 
below! during which nt 
(Tokyo Time) ImmodM 
conversion date tails- J - 
Of this condition O 
Period ' shall mean -e 
period ending on June . 
ber 

HILL SAMUEL .< 
45. Beech Street „ 
London EC2P 2 LX. 


SAVE A PROSPER T 
SECURITIES M- 


or 


Coupon No. 112 falls Di- 
on istn July, 1977. at 4 
oer Financial Securities 
Coupon! Should be presort 
Bark ef Scotland Lid . 
Office. P.O. Box 412 67 


! J, lSoSlJ,2d , ftS«lc " * Lu,wnbour, ‘ i J-o-don "eC 3P SDE. fRW 

*. ..4. BouiovdTii HOYJic. \ forms can be obtaineiT 

_■ Coupons presented . lor payment In ■ br t odnrri by am author 




■rill rewire to be accompanied bv deciara- ; 
tfonc to the effect tbat they have neither i 
been received from nor arc the prsuMn 
cf residents in the United K mod cm. i 

-United Kingdom income Taa at the rate 
of 35?. wL ,r , M deduced: 1 

C«r Where holders’ reg. stereo addresses arc 
situated fu. Great Orttam or Northern , 

Ireland. 

(P> Where other holders on the Principal i 
Ba*® aooointec Agents In ■ 

t Great ■ amuri or Narthcrn Ireland for' in the JlUJH ' COURT 
the receipt of OHn«euds for their i Ouinrvry DivlaMn Com 


LEGAL NO 


, ■ Lhe Matter or BU1LDF0 


Account. 

ttJ. From payments made in respect of . - , — -- . , 

coupons pr e sented In London, unless , 4Qd In lhe Mailer Oi a 
such coupons arc ‘accompanied by ! Act. IMS. 

Infand Revenue QedaratWns ; n 0TICE , S HEREBY . i 

BAHAMAS HUTER NATIONAL TRUST - Pc UtiOO for the WlwLiO«- l 'l 
COMPANY limited. I named Companr Hr the 
pjn Box N 7768 Secretaries. I Juatfii- vaa. on the 

NASSAU. 

Bahamas. 

Dated the nth dav of July. 1977. 



CLASSIFIED 

ADVERTISEMENT 

RATES 


line 

prr 

£ 


*1 ogle 
cm. 
cotanrn 

c 


3-75 12.50 


3.73 
123 
3 JO 


12.30 
T.W 

11.30 


■ISO 15.00 


Industrial and Business 
Promises 

Businesses for Sale/ 

Wanted 

Residential Prop erty 
Appoiinments • 

Business & Investment 
Opp o rtu allies. Corpora. 

Hon Loans. Production 
Capacity 

Edtteation. Motors. Cog- 
tracts and . Teoderv, 

Personal. Gardening 
Bofols and -Travel 
Book PobUsbers 

•i Premium pasltlans. avnlUMe 
(Hblimiiri she SB column cnu.) 
SLAO per slifole cuhintn cm. extra 

for farther details write lo: 
Classified Advertisement 
Manager 
Financial Times 
10. Cannon Street, EC4P 4BY J 


'.so 
a. 73 


11.30 

10.00 

6.30 


1977. 'presented lo Ibc ^ 
THE CDMMISSIOKERS ■ 
AND EXCISE of KtoS^J 
39-41, Mark Lane. . Londo 
and ihat the said PoUU| 
to be heard before the C. 
the Royal Courts of 
London WC2A 2LL, on tb 
October 1977, and any eredf 
tory of the said Cotnpnn 
support or oppose lhe 1 
Order on the said PedUo 
at the unu of hearing In 
his Counsel for that POT** 

I of the Pell lion trill be |W 
I nndcrsUmcd . lo any credilc 
lory of the said Company 
) copy on payment of lhe -re 
' for tbe same. 

■ G. KR7KORIAN. 

; King's Beam Roma. 

! 3*41. Mark Lane. 

I Lnndon EC3R 71IE. 

i Solicitor to the Pcm 

■ NOTE-— Any orrsuD »« 

| appear on The hearing « w 
! mubt serve on. or k® n 

a bow -named noiiw in M 

• in lent inn sn r*j do. The 

•' the naitt.' ami add res' w 1 
II a firm U» mmo aisi i 

• firm and mutt b” cun™ 

! or firm, or his or i he,r 5 ®J 1 
i and miiil b; served vt. u 
I he .-.l-oi by pom m 3“^ 
reach lhe nhovc-nainra P 
. four o'l-IocV m lhe out 
7th day of Ocinlwr l9«i. 


Vde nd u 


•’ - 'W V 








Knaacfitf J Etaes. Monday. July?. II 1977 


\BOLR NEWS 


ore crew participation 


seamen's onion 
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r . v, -'T.^' ROOKS, SHIPPING CORRESPONDENT 


■-r y^fci, 

,'^CREW participation 


Many 


Obese issues 


Oxford 
teachers 
may strike 


Bank union recruits 
im stock exchanges 


BY <XJR labour STAFF 


TEACHERS in selected schools . 

In Oxfordshire will be exiled THE IfetionaJ Union of Bank- 


mil on strike In tbe autumn i Employ** said at the weekend tive^ 

i in protest at education it was ■» intensify i, s S SSbaiJL S?i s S S 

ms •» ,Ms or 544 uub - is-'aafisaf.ss' *!.«« <»«« ®i»»uffi£& S& 


central, institutionalist ! 


• a *>«lnved in nao ueen uxue sign 01 Bian 

of : B p wafoiTtlie m u „m Ch ‘ ,nSe3 iS.“" , ?, i °- unio .°, r ?P fMenl,ti ° p 



r r " R <\. 




is include 
o casual labour 

■ creation of greVicr and implement all- tbe necessary iid P aiion° J ^ UV f £n w par 'i isrvu «h. vi>t i° ined - h per cent., which he reckoned was 

ipetts .ood enhance- changes. ; and that ; Jndlcdnal force b 'deetlon ° : geJSal secret.^-. *4 !“£&££?£?'? m did C i^.imtlmtions. 

authority representatives were ,ent . JS S?.".! 1 ,? maintenance . ? ld n <« ^est the sort 
to meet Mrs. Shirley Williams, 
the' Education Secretary, 
to-day; 


e quality of life on shipowners should; do more. acquisition 
Writing in this- month’s Issue disposal of 


decisions on 
allocation or 


the; 
the l 


«*'!*** >£gj£«= ^r^zacr * reTO 


are, contained io a S | ater . geaera i secretary of the of informs®- direct ^ , 

m,tled union, who i. r ala> enlhC - Se.Iifc tlcipation * ship de SST ffi 


_.. l _ .. of 

land technical staff. ' - management foul-ups " which 

Now the union is preoarme raighl Produce dissatisfaction 
major- campaign t0 P 7 er mt with present procedures. 


■>&?^, eUvcs ,. l1 l th6 Britl3h Council. Stresses that, the maximisation of crew 
A . ■■ . fe stIy ^. <I , ra , wn “P b y Ganges, which are “ so urgently sibiiity for a u anTnm' 

Bdni- v officials. needed,* 1 eannot all be realised board ship railoiauuieL * 




M *V4 




V 


-Er \ 


yard 


Xfc'v ■*. 



^ sers end 
to-day 


Mersey Docks warning 

nuiu rnBBCnAMIVfklTi O 


BY OUR OWN CORRESPONDENT 


strike to hit a com- . J 
State-owned British! 


CARGO-HAXDL0JC workers on With a number of surcharges 
the Mersey - Ode** have been imposed on the port by Middle 
given a. warning, that- tbe 5L a A a h ( t l? ders and owners, and 
.'employers will take action ev^vn « is ^ssary for 

z; bi.nfSr^E^i 

1 aas* 


of the union that they nil! now 
declare their willingness to 
agree with ns on a satisfactory 
solution of tbe dispute,” he 
said. t 

The executive also derided 
to call on all NUT members 


Lucas talks 
on toolroom 
dispute fail 

By Our Labour Staff 


I hope as a result of this ! *53 *? e th <? most 

declaration of the Intentions : obshnatj and traditionally mln- 

ded white-collar 

clerical who deal with price 
[ collection. price movement 
.statistics, and secretarial work, 
land wbb are mostly women. 

; The 112.000-strong union, half 

.of whose membership is in the — 

in Oxfordshire to take part in ] clearing: banks, financial houses ine i*»00 toolmakers at Lucas 
a half-day strike on the after- [and similar institutions in Lo“ fartorta S dT BMiS 

f & W S2 e mem l0n v d - M recosn, ‘ *«■ failed to reach a solution 
the first a\ alia ole day in the tion agreement within stock yesterdav * 

"^»C M ««.r :S2rEShS r ng n Si! iJ S?^!S 

for absent tuchere, refusal to ; of payrestraint have increased negotiating committee to discuss 
supervise school luneb hours . the »«d/°r '"dependent pay thr bonus issue which led to 
and refusal to leaeh oversize negotiating bodies, particularly the men coming out on strike a 
classes— wlU continue. 'in fnngf -benefit areas. week ago. ^ 
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NALGO calls for prices curb 


S 30 . 000 ,ooo^ 

Motes 197^ 


13’tjxXcta. .MS. 

hi. 


1»»1 >7 8 
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TO-DAY WcUuiBbcrougb 

MCrriNGS— S-JiAK 

Allied Press. Ntnw wu ta. Wtstom IS-*! 

• Woivcrh. 

1-4. Crest Tower Strut, S^nK 

Wyduvoo iy»cBds Rad. TW1/7S BU»pc 
Yam Brcwary CDnJ. and HkV. OrdJ 
1^44S2p V 

WDNIBiV. Mt IT ‘ 

COM Pan y meeti NG5 — 
si, tool sum. rhduiA.s 
Brtaht (John]. WtacUMr HotaO, G.&. 

12.30 


.. WsMiwovtti, IX 
CT1NGS— 


~ ! sas :;?■’« TnM 

Yuie c«w 


Of 


BY OUR LABOUR STAFF 

MES S?*3 rS r " "j " d "»" K b Ln^rfc t ' n ° rit ” >n 

'je whether dividends concerned are interims .or finals. The sub-divisions below are based ciation. is to appeal to the e> .' Sec Tf tar ) for Pri ces. the In life union’s package 
last years timetable. . , " Government for. urgent action on M nlon Wll ‘ a,so lH ‘ asking for proposals to the Government it 

S^ e . r, “. F »' w » 'nvuimwi Trust . prices to prevent a further )" 1 P r ®y*® en 1 'f “ lne Prices Bill also asks for a re-examination 
EnaiMonm deterioration in living standards including^ retention of profit 0 f ^5+ controL the mainten- 

At the same time, it announced margins centrols and an evten- D^fiSbti,tv iit^ * n d 

plans at the week-end to cham- «on or hnut aliens on dividend ^ d of S3®7 n a 

ffSpgfSL.* Pion the cause of an expansion- payouts beyond the middle of SjSf d priS P SSSiSra. 

"la a motion 8 to be^put before At this 'week-end’s meeting of inJfor^S-montif' wlee'fMen 

*=^= fl, s®fcr-«aPA-aar — A^^SnSftSS-SSSSSW.- SSL"!? 1 2 S SSaUSISSS 
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Entertainment Guide 


CC— These- theatres accept certain credit cards by telephone or 
at tbe box office 


■Cradtl uni 


OPERA & BALLET 

coliseum, oi-ass siei ' 

bw *i™ WltK 

y__ FtSTlVAL • . • 

s*** .t 

W Joly 'Tb* 

_ pMLLEf^HEATW 

L tivt »rt Fading Lg Bsvxttre. PnUi 

u, »- « Pnmomn. 


COnNTWJBK, CC. 2«o IDSSTCMM- 


theatres 

WW air. Resents park. 48k 2*si 
LOVE’S LABOUR'S LOST Tonight 7,45 
WM. 2.30 A IM KENRY T v'”‘Jr^ 
7 h “- * T. 43 . 200 setts iwa 

uinil 1 haur before perl. LUNCHTIME 
r?c v 15“°"° SJ^OHI in ASINCOURT 
1.1S. All stats 60 b. 


ehw »*- er «” ^ b!w. 

TnC ROYAL fM »a a , 

tSSSI? /'si/ 1 "?* a , ?°=t5b Is* Bpm* ! 

Tamar. A. f ri. 7. amii. 7; atm«iii ; 

S A K W ! ***** J 0r >11 s« uir . — 

fstiff *0-8, AV 

Siltenr. Russell Si. wx.£rSiSB 1W 1 

BATTETOEA G PmTk 

Eros. 7.30 Mat. Wed. Sit £u- TBniahL 
Tgnwr. A Wed iMm Yard om u AUa 
msl nirdM. «F*w mu n"i Thiir. 

En. A Sit. (All mis soldi, lci Svlpbides. 

The Four S«uans. Elite Svneopatlaitt. Few 
rosinoed sous »■ 30» “ hour 

before cartain no at Park 


OLD VIC. 928 7616. 

‘ . , UNTIL 1 JULY 23. 

m I 2»-.vA u . Tneitrt Cora 01 nv in 

UMABATHA. The production wMca won 
enonnous MtlaiW at the 1372 and 73 
World Theatres Seasons. EvenlnBs-7J0. 
Wads end Sits. 2.30. Tomorrow. July 1 2 
Jr 7 D.m 


01-437 6834. 
JESUS CHRIST SUPERSTAR 
Mon.-Thur s. 6.00. Frl.. Sat. 6.00. 6.40. 

, - -— . 01-437 7373. 

E* 0 i S O Mits Wed and S«t. 3 . 0 . 
‘-world Class entertainment 

JOHN CURRY 

, THEATRE OF SKATING It 
THAT NEW RAZZLE-DAZZLE I 
A.JOV TO 8E HOLD— NOT TO 8E 
.. .fiUiUB AT aNV COST." 0. Mail. 
■'SENSATIONAL . . . EXQUISITE . i . 
BREATHTAKING . . . SUBLIME . . . 

HEAVEN SENT." Dally Mail. 

A SPECTACLUAR SHOW." □. Mir. 

’ THI* SHOW IS INDEED A 
_ PLEASURE." The Guardian. 
"SPLENDID ENTERTAINMENT FOR 
EVERYONE." D.T. *• TRIUMPHANT." 
News, insaat Credit Cards 01-734 Q961. 


GLYNOXBOURNE FESTIVAL OPERA. Until. 
auQ - 7 with .he LOndM Philharmonic ; 

Orchestra. Today. Fri m sun. at 5,33 ; 

Verdi’s FabtaB. Tomor.. Thun. * Ll * i — 

S 30 Matin'. Don Glevmml, wad U 5.30 PHOENIX. 01-836 861 1. 

R. Straus* Die Khwtfguma fmw». ntM| Evm. 8. Ttiurs. and Sat*. 5.0 and 8 JO. 
pert*, aaulhie returns only. Tickets Uill! KEIT 
available same serfs, tram July 26. Box 


Often GlyixJeoaurne. Lewei Sussu 0273 
81 2411 and Ibhs ana T.iiett 122 W*>- 
men Street. W.i. 01-935 1010. 


ROMNOHMSa. 267 2S64. UntH SaL 
Monday- Friday 7.30 Saturday 8 
_ BALL8T RAM MKT 
Toniotrrt penonnance ,n presence of 
HRH Tbe Princes, Marearet. 
Audience to be seated by 7.18. 
SMILING IMMORTAL iMorrice) 
ECHOES OF A NIGHT SKY .Brucel 

FRAMESTRUL5E A INTERRUPTIONS 
iFOeri — Thn/s.TSat. PROMENADE 'Brucel 
window iSuo-narai musical OFFER- 
inc MmreL Black angels (Bruce, 


H BAXTER. ESTELLE KOHLER 
THE R£D DEVIL BATTERY SIGN 
New May bv TENNESSEE WILLIAMS. 

" His most powerful May in yens,*' D.Ex. 

PICCADILLY. CC. 437 4506. 

FULLY AIR-CONDITIONED 
„ Ey. 8. Sat 6.15. B 30. Wed. 3. 
ROYAL 5HAKE5FEARE COMPANY 
In RAUCOUSLY FUNNY 
IBth CENTURY COMEDY 
WILD OATS 

"■ Pore gold, champagne, moonbeams and 
Caviare " 5. Times. 


SADLER’S WELLS THEATRE. Rosebery 

Avenue. 837 1672. Last 3 weeks. 

D'OYLY CARTE OPERA CO. 
in GILBERT and SULLIVAN ! 

tvs*. 7.30. Mat Weds a Sat*. 2.30. 1 
This week new productn. b « iolanTHE. . 
utv 18 19 & 20 THE VEOMAN OF. 

HE GUARD. July 21. 22 « 23 THE, 
GONDOLIERS. 


THEATRES 

ADELPHl THEATRE. 01-836 7611. 

bvgt- 7.30. Mat,, ihur. 5 .Q, s*t* 4.0 
IRENE 

"LONDON'S BEST NIGHT OUT 
SPECTACLE. CAPII MATING TUNES 
AND RACY COMEDY ' People. 
IRENE 

SUCK. 5UMPUUU* IHt MUSICAL 
IRENE HAS EVERYTHING - D Expreu 
IRENE 

INSTANT CONHMMEO CREDIT CAPO 
BOOKINGS ON 01.336 7611. 


PRINCE OF WALES. 01-930 8681. 

*' REJOICE. REJOICE. GOOSPELL IS 
MAGNIFICENT." S. Times. 

Evas. B.1S. Frl and Sat 5.30 and 8.30. 
Seat* tram El ■ 

QUEEN'S. CC. 01-734 1166. Eros. 8.13. 
Mat Wed. 3.00. Sat 6.00 and 8.40. 
COLIN BLAKELY 
MICHAEL ROSEMARY > 

GAMBON LEACH 

in ALAN AYCKBOURN'S NEW PLAY 
JUST BETWEEN OURSELVES 
• " BEST NEW PLAY " J. Berber. O. T el. 

jRAYMONDREVUEBAJt.ee 01-734 1593 
At 7am.. 9 o.m II pm 'Open Sun.1 
PAUL RAYMOND present* 

THE FE5T1VAL 
OF EROTICA 

Fully AIR CONDITIONED. You may 
dr.nk and &mohe in the auditorium. 


ALBERT. 836 3878 CC Evenings S. 
Mats. Thun. S Sail. S.lo and 8.30. 
DEBORAH KERR 
DENIS QUILLET 
“TWO MASTERLY PERFORMANCES." 
Bernard Levin. Sunday Times- 
CANDIDA 
By Bernard Shaw 
“ IMPOSSIBLE NOT TO SUCCUMB TO 
CANDIDA'S SPELL." Daily Mall. 
Directed by Michael BUkemore. 


^^-ImM*** 4 * Trust OerttMd Stamping. 

NiIM* HMomee Tnwt . ,M ? «» 


W " 1st 

Fcaier UohoV. Waldorf HoM. YfX- T2.3D Em-Riidy 
HiH (Pbfdnl I wj w w fjm 
James’s Sonar*. SW, 3AS 
Newman Industries. Bristol. 12 


n,n mmwi i"-w—w,i ■ ium. 19, SL FEB International Orel, and a a u- 
- ifaST SeffJB" ■/ • F ^V S y." 10 " CewSf^ ImastAent V 

A INTEREST PAYMENTS — Smith Buhner. Bradford. ’ Funolim I'xiapc) '99-2004 1 Vpc 

Kg 1'3P- _ . ?£#? ^.NGS— . ® - |fc'Tff at f r rt^|,«3bbW 1.6250 

CtSo AaviriiTMi 1 «- . North U/aiJ* nL i v.. w. _ 


\wimkEP%m t0 achieve economic growth. 


Govermynt had been under- the coming year. 


Associated l insure 
Eulmrr 'H- P.) 


l IB CtS. 

• 2.76250 

I investment Trus* 7p 
i 0.4p 

Oradguig 2.25 p 

cate 3 d 

r homasl 6-967SP „ 

d Lancashire ImrMtnwit wacmr Holidays 

_ Rubber _ Estate,. _ 


Areas. 


0.7702285c 

TpiM - .BlittarfleJd ■ H’arsey. . 

Foreign Investment Trust Chrfstle-Tyfer - 

Cold MIM8B 

Holtas Grom — 

Jackson's Bourn* Bod 
Marling. Industnes - . 

New Centre! Wltwjttnrana Anna 
PjiymarV - lotxrmtlanal . . 

Scottish aao- Newcastle^ Breweries. — 
Td RetresiHnent HoMas- 


•uaa. EX.. 12 

Founders Court, E-C 


Mean Bros.. 


Mrs fc»- 


• 'A- 


t 


Smlir House, 
it Coro.. 1 1 


near Hotel Inter-contlnen- 


N s r .o h t Surrrr Water ’ 0bs - f%.«] 

Q»:e.i* Moat Houses 0.125o ^ , 

G| MS I.Jfiip • -- -- 
5.ndall •Wilhami 3.696p 
T.ES** u Kw 12 •»* 1993 6I-PC 
W RlbBOr* D.R7p 

JfR'DAY. JULY 1* 

COMPANY Me. t TING* — 

A"Bow. Streamlines. Northampton. 12 
'Buckleys Brewery Panncawl. 10 45. - 
Cnawther tjohm. Hudderslleld. 12 
English and International Trust 117. CMd 
Broad Street. E.C., 2.30- 
XV 1 l J*' srtm « , “- 6 11. Agar Street. 

jntemationai. Aoercarn Rooms. 
Great Eastern Hotel. fc.C., 12 
_ BOARD MEET)NG3r- 



ALDWYCH. B3B 6404. Ini. 836 5332. 

FULLY .AIR CONDITIONED: 

ROYAL SHAKESPEARE COMPANY 
In repertoire. Tonight tomor. 7.30 
THE COMEDY OF ERRORS 
■■ Heaven be praised lor high-spirited lun." 
Sunday Times. WlUt: MUCH ADO ABOUT 
NOTHING (Wed m&e. Thur.L ROMEO 
AND JULIET i Frl., SaL m&n Book now 
lor RSC'S WAREHOUSES season 836 6808 
(see under Wv RSC also at PKcadliiv 
Theitre in WILD OATS, 

I ALMOST FREE THEATRE- 486 0BB1. 
"Marvellous." Times. HANCOCK * 

LAST HALF HOUR by Heatncole Williams 
Mo"davs-Saturoays 8 JO a m 


REGENT. J2 J 2707 Lvenmes 8.30. 

Friday and Saturday 7.0 ana 9 15. 
LAST WEEKS MUST fcND JULY 30. 
LET MY PEOPLE COME 
AN ADULT MUSICAL 

ROYAL COURT. 730 1745 LASl Week. 
Evenings S. Saturdays 5 cad 8 JO. 

Max Wall. John Thaw in 
FAIR SLAUGHTER 
by Howard Barker 

" A bitterly tunny piece oi what we were 
and what we otome." Times. 

From Id JuW Festival. T*i Shen in Mank*y 
King. Puopi 2 t CuricciiiD from 5'Oliv- 
Theatre Mircine* Irom Poland. Mermaid 
Theitre Irom Canada. 


U.K. TRADE FAIRS AiND EXHIBITIONS 


Title 


7c. ,,7 a.K end , 1 « k ^ vm ^ :• . 

WalbracA. £6-00Sfi ; jjirowH 1 N. 1 , fnwatnicni& 1 

J3S1 


Great Eastern HetM. E C. 
leygniwiary .Investments, 
T&I65— “ 


Bjm.Ujgwm r 1 R^ gg2jg«l' -&LZBS5S V ' * V 


Date 

Current ; British Genius Exhibition (cl. Oct 30 1 

Current ...: Silver Jubilee Exhibition (cl. Sept. 4} 

Tiwiay • int Film' Technology Exbn. & Coof. (cl. July 15) 

July 13 — 14 BAC1E Training' Exhibition 

July-17— 21 Lighting Exhibiiioo 

July 17— 21: HarrogalftTGift Fair. 

I July T9— 21: „„„r Boyat Welsh Show. ‘ 


■ •— •* 


nents 

Asp! 


LJ if 


halt 


nber 
ae.LJ 
id J.J 
.ert) 

■Seuirltig* 7nn» 

nni 

-m 


pnaldl 

~ INTEREST PAYMENT 
Jlds. ■ Rad. IB 1 1178 - 
. '3*ptBd». Rad. 1 

..Ids. Red. 18ilt7B i 
L - - aDcBds. Red. I 

"'bus. Red. 18/1,-78 6 Ujapc 
I ds. Red. 18, ' 1/78 6^,^ 
ShptMfc Red: 18/1/78 



Gitasgi 

IBB 

Ham, 


T3Y(77 ^WnSj BfOS. (HosJeryl .2,4340 ■ 

R«o. i a 7T7 ^ iOtSSr . 4 i^p^nsrap - *. 2 i 

. Eagle Star insurance 2.735a '... 

\ -4.095p Edinburgh and Dundee Investment Tm 

' -* T "‘ 137,77 EdSSmati ‘.i nwim gt K_ -Tr ust Dbs. He. ana ... 

niuMBdK - R«L jJJjgi, vm^tW-Yre* 2.4 Sjf ^SUnC ' F *' T (CI Ju, - V 151 Naxxar 

nmdintr rsi-pcj -82-84-.2Vpc • July 25—30 International Engineering Exhibition Meibnurnp 

°d g™'™' fipc^- 1.75P. Aug; i9_2R International Trade Fair SJ mo 

isS“ sum™ 1 **' TOUpcGtd.Bds. Aug. 21 23 International Men’s Fashion Week Cologne 

stores . ord. jnd a it.s ct*. AOg. -5—29 International Horticultural Fair Ghent 


Venue 

Battersea Park, S.W.ll 

Hyde Park. W.l 

Grosvenor House. W 1 

Imperial College, S.W.7 

Leeds 

Harrogate 

Buiith Wells 

Peterborough 

Harrogate 

Brighton: - . . - 

Nat. Exbn. Centre. BTiara. 

Bloomsbury Centre Hotel 

Olympia 

Belfast 

Holland Park School 


| AMBASSADOR'S. 836 1171. Eros. 8. 
s*ts. 5.30 and B.SO Mat* Tucs. 2.45 
Brpddwiy't Hllar<ou* Yiii'ii WbOdunii 
SOMETHING'S AFOOT 
"Infusing the tfMire wiih unallovsti 
Joy. High octane hilarity perfect 

family show." s Ex. "Enormous gaiety. _ 

I loved evwv dalt minute o» It." D. Mir. | strand. 

•• Chockful ol genuine comic Business " 

F. Tms- "EKUberenre abounds ' E. New*. 

Dinner A Top-orUo Seat £7.50 Inci. 

[ APOLLO. CC. 01.437 2663. Evening* 8.0 
Mats. ' Thur*. 3.0D. Sat. S.00 and 8.30 
JOHN MILLS JILL BENNETT 
MARGARET COURTENAY- ROSE HlkL 
RAYMOND HUNTEY AMEBOS1 N£ 

PHILPOTTS and 2ENA WALKER 
In TERENCE RATTIGAN'S 
SEPARATE TABLE5 
Directed bp MICHAEL BLAKEMORE 


SAVOY. 836 8888. 

Eves. 8. Mat. Wed. 2.30. Sat. 3 and 8. 
ROBERT MORLEY. JULIAN ORCHARD 
in BEN TRAVERS 
BANANA RIDGE 
"HILARIOUS SUCCESS. ' D Tel. 

Must end August 13. 

SHAFTESBURY. 838 6596. Ev. B Sat. 5. 8. 
LIBBY MORRIS. PETER REEVES 
MAUREEN SCOTT. CLIFTON TODD In 
EDITH PI A? ■ JE VOUS AIME . . . 

A Musical Tribute. "MerooranJe." Times. 
" . . English lyrics fcrst rale." □. Exp. 
__ LAST WEEK MUST END SAT. 

SHAW. 0I-3B3 1394. Evenings 8 Saturday 
5.1 S and 8 30 Mat*. Wed. 2.30. Air 
condit oning and easv parking. 

JAMES AUBREY. MAXINE AUDLEY 
CONNIE BOOT H. ANGL'a MclNNE 
THE GLASS MENAGERIE 
ov TENEaSEE WILLIAMS 
The finest proautt.on ol this Play I 
have even seen." Tennessee Williams. 


. Q1-B36 2660. Evemngs B.OD. 

Mil Tnurf. 3.00 Sets. S.30 and 8.30. 
NO SEX PLEASE 
■ WE RE BRITISH 
The WORLD S GREATEST 
LAUGHTER MAKER - 


I CAMBRIDGE. CC. 
Mon.-Thor. B. Fri.. Sat. 


01-836 6056 

5.45 and 8-30 


ipi'tombi 
••PULSATING MUSICAL," ere. News 
2nd GREAT YEAR 
Seat Prices El .50 w L4.50. 
Dinn er- Top-price seat»JL7.75 Inci. 


33 


. vV; Sonstruetion Plant ^Commercial Transport Exbn. 

Aug. 23-1-25- EdUCatlOD & Cpnyhumcatinn Technology Exbn. 

OVERSEAS TRADE FAIRS AMD EXHIBITIONS 

Curfenr 
July 25— -30 


July 12. 13. 15. 16 at 7\p. JUly 14 at 2.0 
IN ORDER OF APPEARANCE 


ST. GEORGE'S ELIZABETHAN T HEATHS 
Evgs- 7.30. Sat. Mat. 2.30. 

" Letting Shakespeare sneak lor hlmaell. 
d: Tel.- 
HAMLET 

"bungs Shalesncire's mast' Immediately 
eBcctlyc play to hie." Fin. Time* 

BN Olnce 01-509 1193. 


ST. 
Mat*. 


MARTIN'S. CC. 836 1443. tn. 8. 
t*. Tuewa* 2 . 45 . Saturdays 5 and 8. 
CHf 


WORLD'S 


ATHA CHRISTIE'S 
HE MOUSETRAP 
2NGE5T-EVEI 
th YEAR 


R RUN 


TALK OF 
From 8. 


F THE TOWN. CC. 01. 

• ,5 &s Shift/ 

'^^g’o’r^Ko 


-734 

uper 


>051. 

leva# 


PE 


| COMEDY. 01-930 2578. 
Mat*. Thurs. 3 00. 
Winner 


a B L?S 


Evenings 

Sat*. 5.30 «”d 
ot ail 1975 Awardt 

Piav oi the Year 

HYWELL BENNETT In ,*IMON CRAY'S 


2d 

4.81250 
Rtd.-15,7,77 £5.9014 
■Red. 


Gold 


. OTHERWISE ENGAGED 
Qircrted bv Harold Pmt er. ; 

CRITERION. " CC. _ 930 3216 

Evas, at 8. Sata 6.30. B.30 Thurs 3.0. 
LESLIE PHILLIPS In 
SEXTET 


THEATRE UP5TAIRS. 730 2554. Eva. 7.30 
TnE WINI.R DANCERS bv David Lan. 
LAST WEEK. 


VAUOEVILLE. CC 

^ “ Ml 

*wat«5>n 


Morav 


li;7 ‘ 77 >iW - ■ «“ A«ga 26-Sept. 4 . International Radio and TV Exhibition 

. 11*ipcBd*. Red. T5J7'77 ' ‘ ' " ‘ ' 


Berlin 

Frankfurt 


B36 9983. 
8 Tues. 2.45. 

.. MORE 
ROUTLEDGE ^ 

_ Carelvn sEYMOUR 
Frederitu Lonsdale's 
ON APPROVAL 

■ Undeniably lunn, F»!i» Barker. £.N. 
------ . _ l "The glitier in tne performances." Times. 

^"H^OUSLY FUNNY .".N.nW j j VICTORIA § J; 

DRURY LANK. CC. 01-836 BIOS Eros. 


1317177 


lISffCBttfc 

. Weih IT^KJBdfc. Red. 13'7/77 
liHPCBda.i 


■Red. 45,' 7,' 77 



SipcBUs. 


Red.’ - IBM 178 
and Marriott . WRiwey)'’'**-* 101 


£60038 . 

IVaPcBda^/Red. IT 7/77 1*7'* Foimdrl, 


12 


nmnSDAYrSUL-V T4 - 
COMPANY, MEETltiGS-i— 

AUcliS Bros. (Hosiery).. Hinckley. 12 
'£2£ nue Oo*e. Winchester House E C.. 
Blthep sgate TYpperty- mm General Invest- 
me« Trust. 41 , Bbhgpsgatc. E.C. 3.30 
Boots. 20. Aldcrnunbury. E.Cm '11.15 
BHti*h and American Film Holdings. 113. 
Park Lame. W.. 12_S0 


■Dividend.' Fund IlKome-Unlts 


lied Press - Ord. and A 

.•'-'•■ns • 1 .21 p 
5.875p 
4.291 P 
i- Ln. 3 pc 
tent Trust 1.3p- 

cBda. Rad. 1811.78 6Uupc ... 

Be*. Red- 18;ii78 6 L 'i»PC Debetihams. Wlgraore Hall. w_ t 2 
Red. 1811-78 6Ut*« Fab imernatuAl. Swfmnn ’'Mancnesier. 

• 70 10-30 " 

-*o1k* iSlfpcBd*. Red. Qossop IW. and J-L Halifax. 11.30 
. : _ Grant Bros.. Citovdon. ■ 4 

-l34tpcBds. Red. 1B/1i78 Hambres invcstmeot -Trust 41. Btsnops- 

• gate. E.C. 11.30 - 

WL Rfd- 18H T8 SOhPC Hunting Associated. 118-127. Park Lane. 

.-‘teat 0-op . W., 12.30 

13AHXBdi. Red. 18/1 *78 InOt^KeimaOi Kajano Rubber. Edinburgh.. _ 

"ipcao*. Rad. ia.T78 ^ rl -^CS^P 11 A«iBre ^JaDd Tesetfle OfcL and A Ord. 1.62Sp 

Paricland Textile. Leedia. 12.30 \ ' 

Gm cSr ' r^ sw^^«^ iIum 4 ^, 

Tswb^Soo 18^78 W W.n ll ^- l CSS? m - 1145 Stockacfears ° ?iwMSient Treat o.Bp 

19WA0S. Rea. 18>1 '78 BOARD MEETrNGS — . Strertng ot Godaiming 1.2739 5 p 

Flnabi Trafalgar ffouse 2.840 1 

18-1*78 AlrlHc Industrie* Treasury giiKiggo 4Apc. 

u JH abates iMaheabl* :caiOng») fUoc. isle - " 


ancL ^mbh^n Ln* 4u/-aM a pc Aug. 28—31 Inteynationai Fair 

BUSINESS AND MANAGEMENT CONFERENCES 

r Law land BoePI. 1.7 5 p - . .1 •' A.:- .... 

' ‘ 'as and. Uwliwerins lecPi. July 13— ^14 

lmperral College, S.W.Z 


8.00 snare 


Matinees Wed and Sat. 3.0 

A CHORUS LINE 

VOTED BEST MUSICAL. ‘OF '1976 


... - j- fThpmas).>'Orar. and! A 0JJ7Sp 
lAmfen and -St.. Lawrence Db. . Zfcpc . 
London • Atlantte- F nv tWin en t Trust 1 Jt5p 
London Brick Ln. 7 PC i • 

Ukiuoo -County SiiPC 82-84 2 ABC 
Lucas Industrial Ln. 5J«pC 
M. and G, .Dividend.- ' 

^JSSp 

M. and. G. Second -General Treat Fund 
Income . Units z.4Sp 
Marks and Spencer 2.48p 
MofUVn u. ”P J 50 cts. 

Mulrtiead 0.7p 

North*, of.. Scotland. Hydro-Electric Batura 
Nprth -of Scotland Electricity 41 
71-78 2 pc 

Northers - Irish, and Scotttsn Investment 
Trust S..2SD ' 

Northern- RhodesK-Cpc 78-8T SpC 


Nyasaland Bpc :78-Bi” 3pc ' 

tal retro/ etim 31 U Ct*. 


UtocBd*.- Red. 


Red. IBM <78 Su UP c 


Daelm Holdings 
Dcnbvware • 

• iMuKBd*. Red. V«ll7« hm!m Grow. 

,u, na CIL ■ . Frkot /Benjamlnl 

Sssr&tSBg ? " 

UikPcBd* Red. 181-78 Bank Leuml 'IU.K.l 
_ . Com 1 Exchange 

Bd* Red. 18-1*78 SUwpc Dew fG,J ... 


4koe. i 


1990 6tPC.‘ 


8 HPC . BO-82 
11 CJX' 1981 


‘hire 1 SSapcBds. - fled. 


.Stipe 

UnttwL Oceana Prt.. -3pc 
United - Rmps and- Genera) - Trust 1 t6p. 
JatS- i.7Sd 

• ... W^ctoiore invettmcnt Trust Up 
Trust WUpg-'. Investment ehrpePf. 1.575P 
SATURDAY. JULY 16 
BOARD MEETING— 


July 14 .... 

July 14- .... 
July 18—22 

July 18—22 
July 30 ..... 

July 21 ..... 

July 21. 

July 24—29 
July 25—28 
July 25— 20 
July 27 

July 27- ..... 
Aug. 8 — 12 


The Henley Centre for Forecasting: Forecasts for 

' r M ? rke A Countri ®s ’. Carllon Tower HoieU s;wa. 

■ BfWsh Association for Comraertual and Industrial 
" ' • '■ EdliCa ^2 ri: Improving industrial Learning 
.w.i^.CBi and Committee for Middle East Trade: 

Investment in Egypt 21. Tottili SL. S.W.l 

L-xport Consultancy Services: Export Credit MgmL London Hilton, W.l 

p-g. nonsuiting Group: Appbcation of Production 

. .and Inventory Control 

CoverdaJe: Practice of Management Principles 

AM ® International: Export Finance Jn Foreign 

Currencies 

.7 — Institute of Marketing: Integration of Sales and 

■ Planning iw 

? c ? 1 ? 0 ® ic Models: U.K. Chemical Ind’stry Forecasts joT oid^Queen SLrs.wj’ 

Law Conference Edinburuh University 

world Ttade Institute: Assimilating Stress Tension World Trade Centre, E.l 

i£ v 1 ? r r u T e: ?re ctJce ‘ of Management Principles BrokenhursL Hants. 

....... Britiah Institute of Management: Employee Par- 
ticipation and the Disclosure of Information Parker St- W.C.2 
........ Brunei University: Motivation at Work Uxbridge 

Abraxas: Synetica— Innovative Skills . 68. Cburchway, N.W 1 


| DUCHESS. 01-836 8343. Evening* 
Frld«vs and Saturdays 6-15 and 9.00 
OH) CALCUTTA! 

“ Th* Nudity is stunning." D. Tpmgreoh. 
7th SENSATIONAL Y.EAR 


DUKE OF YORK'S. ‘ 01-838 5J22. 

Ivo*. .8. Sbts 5 and 8.1 S Mai* Wed. 3. 
•JANET SUZMAN 

1 Is munmetiiL" New* of the World 
. IAN BAILIKEN m 

I a production of rare raw energy.' 
John Barber Dalh* Telegraph 

MED DA GABLER 

I I nave seen Janet Suzman do Mining 
Better." Bernard Lev'n. S-r"dav Time* 

Limited Jubilee Season. 

Dinner Top-prlre seat £7-00 me. 


O reel from Las Vega* 
THE LAS VEGAS FOLIE5 '77 
A GLITTERING EXOTIC 
- STAGE SPECTACULAR - 


WAREHOUSE. 01-836 E808. Royal Shakn- 
spesra Company small auditorium season 
begin* 18 July Donmar Theatre. Earllum 
Street. Covent Garden New plats bv 
HOWARD BARKER and C. P. TAYLOR. 
Braun's 5CKWEYK. MACBETH. Bond's 
BINGO. All seats £1.50. 


WESTMINSTER. 
Sat*. 5.30 ana 


834 0283. Evg*. 8.0. 
h '5. Mats. Wed. S.D. 
ARBARA MULLEN. 


JOYCE HERON JULIAN HOLLOWAY 
ARSENIC AND OLD LACE 
Tne Classic Cgnedv Thriller 


T raining Centre, Egbam 
Ferndown 

Intercontinental Hotel, W.l 
Royal Lancaster Hotet. W.2 


Iptarlnu 

Lo S£?!; Onlvorssf ' 


.^jyro.ND- * INTEREST PAYMENT— 
American- AuoclatJan ip 


This week in Parliament 


| ELLE et LUI. . CC. 01-437 2661- 
Walker's Court Brewer Street Wil 
Twice Nightly 8.15 and 10 15 
PAUL RAYMONO nresents 
PENETRATION 
An erode adventure In French porno- 
sraphv; Good-tooklng men and women 
perform various permutatlofis of the 
sexual act." Evening News. You mav ; 
drink and smoke i n the auditorium 

| FORTUNE.. .. 836 Z238 Mon.- Frl. B-00. 
Sat. 5-00 and BOO Meta. Thurs- 3.00. 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 

Third Greet Year 

GARRICK THEATRE. 01-836 4601. 
Evgs 8.0. Frtft- Sats. 6.0 and 8.40. 

RICHARD BECKIKSALE 1* 
"sJde-spmtlngly tunny" CDaflv Mali) in 
FUNNY PECULIAR 
More oped laughs than any other Slav 
In London;" Observer 
LAST WEEKS. MUST END JULY 23 
Opens July Z7 jMn Morttmer 1 * 


comedy THE 


LL5 OF HELL 


WHITEHALL. _ CC. 01-930 6692-7765. 

-Inui. Evgs a IS. Fir*, ane sat. 
7.00 and 9.00 FIONA RICHMOND "In- 
crraibie acting talent' E. S'd. 'DIVINE 
— a Dvrlovmante ’I DPtraneous .plen- 
dOUr “ D.T. IN THt OUTRAGEOUS 
COMEDY WOMEN BEHIND BARS «Hh 
SWEET WILLIAM "upstaging evarvlhlnP 
it. Sign! '• F.T. and HIGH POWER CAST. 
Should have Mary Whliahopse rushing to 
the barricades to nrotect the ourltv of 
thr nation. 

WINDMILL THEATRE. CC. 437 6312. 

Twice NigntK at a.oo and 10.00. 

PAUL RAYMOND presents 

THE EROTIC EXPERIENCE OP THE 
MODERN ERA 

Takes ip unprecpdmteo limits what le 
Permissible on our stage." Evg- Newa. 

You miv drink and smoke in ttie 
Auditorium. 



• . TODAY WEDNESDAY 

Commons— Commons — 

■ Private Members’ Motions. De- Criminal Law ’Bill (Lords), 
bate on the Lib-Lab Pact 7 p.m. third readinj 


Opposed Private Business. 
Motion on EEC Documents on 
.pesticides, plant protection and 
packaging and labelling. 

Lords — 

Northern Ireland (Emergency 
Provisions) Bill, third reading. 
Licensing (Amendment) Bill, 
third reading. Rent charges 
Bill, third reading. Insurance 
Brokers (Registration) Bill, 
third reading. Price Commision 
BUI, committee. 

T0-M0RB0W 

Commons—' 

Debate on the Prevention of 
Crime. Local Authorities Works 
> (Scotland) Bill, remaining 
stages. Rent Bill - (Lords), 
second reading. Protection from 
Eviction.. Bill (Lords), second 
reading. ' 

Lords— 

Presumption - of Death (Scot- 
land) Bill, ifitrd reading. Price 
Commission Bill, ' committee. 


Accidents' 

Criminal 

sation) (Nl) Order 1877. 
Northern Ireland (Emergency 
Provisions) (Amendment) 
BilL second reading. Debate' 
on the 25 per cent, surrender 
rule and. its effect on London 
as a major centre for the 
international securities in- 
_ dustry. 

?An Bl S® ; «s- c— - Ra « 


WYNDHAM1, B3G 3028. Mon.-Frl. 8.00. 
***' 5.15- and 8.30- Mating* wed. 3.00. 

Mtaglo Fluglboon. Fjv Scper. 

Firtl 1 >nd Robin Rav in ih« 

WSS& ^jrursrlu: ; ^ 

THE BEST COMEDY OF THE* YEAR I Ton 1 ’- 4S ROMEO AND JULIET. 

ANNA MASSEY PAUL EDPINGT ‘ - 

DONKEY'S YEARS 

"MICHAEL FRAYN'S dclhlhtlul MiWH " I CINEMAS 

Standard “Two hour* ot bubbl ng - . 

la ugh her " Dslhr Mirror. ' ^ ^ 

Yaa. 5 s T tf ' fl S ig D " N lAA1 - *■ * 

a: NASTY HABITS lAJ. Wk A Sun. 1 SO. 


Lords — 

Debate on the problems of 
unemployed young people. 

Select Committees — 
Expenditure. Trade and 
Industry Sub-Committee. Sub- 
ject The Fishing Industry. 


(NT) Order. 1970 _ __ 

Injuries (Compen- 1 Greenwich creom* hiii. sTTb. 8sb 

“ ■ 775 S Eros 7 30 Sat. «rut 2 SO 

SINGLES, a new comedv Ov John Bower 
Frances De La Tour. Rav Brooks Gwyn 


Watford 


(Council Offices 3 p.m.); 

Brighton (Brighton Fisher- 
mens’ and Boatmens’ Protec- 
tion Society 4.30 pjn.T Over- 
seas Development. Subject: 
Trade Policy and Aid Policy. 
Witnesses. Export Credits 
Guarantee Dept and Bank of 
England. (4.15 p.m. Room 6). 
European Legislation, etc. 
Subject: EEC Budget. Witness. 
.Mr Frank Judd, Foreign. and 
•. Commonwealth Office Minister 
of State. [4.15 p.ni. Room 10). 
Main Standing Committee— 


and Immigration. Sub- 
ject: Government Assumptions 
about Potential Immigration. 
Witnesses: Federations of 
Bangladesh Associations and 
Immigration Control Associa- 
tion (4 p.m. Room 15). 
Science and Technology, 
Japan Sub-Committee. Sub- 
ject: Innovation, research and 
development in Japanese 
science-based industry. Wit- 
nesses: Prof. R. P. Dee, 
Institute of Development 
Studies of the University of 
Sussex. 


C. Abortion (Amendment) Bill. „ , .. * 

.. .U0.30 a.m. and 4 p.m. Room 9). binding Committee - C. 


H**YMA“K*T. 430 8832 CvtnJraS 7.45 
Mit. Wed. 2 30. Sat*. 6.00 and 8 IS. 
John McCAILUM. Bill FRASER. 

C hilltop hw GABLE Jenny OUAYLf 
, THE CIRCLE ". 

SpmerSta Maugham'* farnapx comedv 
1 Faultlessly acted, worth wring miles to 
Dally Express 


see." Htrbert K retamer 


5 20. 8.20. 


ayrM Smew* 4 -° 5 6 - is - 


L i ,C ISKv SQ i!ft?*-Itt EA TP E 5252) 

A BRIDGE TOD FAR IAI. Sep. prog*. 
Wk. 11.45 a m.. 3^5. 7.45. 351 SEATS 
BKBLE IN ADVANCE By pastor it Box 


THURSDAY 

Control of' Office Development Commons— Finance ; Bill, report 
Bill, committee. Water Charges stage (first day). 

Equalisation Bill, third reading. Cords — N'atiraal ^-Haalth Scr- 
Select Committees— 

Nationalised Industries. Sub- 
committee A. Subject British 
Waterways Board. Witnesses: 

NALGO • (4.30 p.m. Room S)J 
European Legislation, Subcom- 
mittee II. Subject Seir-em- 
ployed commercial agents. 

Witnesses:. Department of In- 
dustry and Lord Chancellor's 
Office, f 10.30 a.m. Room 6). 

Main Standing fomufttecs-~ 

B Shops (Amendments) Bin 
(10.30 a.m; Room 11). 0. Abor- 
tion (Amendment >' Bill. (10.30 
:a;m- and 4 pmi. Room 9j. 


Abortion (Amendment) Bill 
(10.30 a.m. and 4 pjn. Room 
9). 

FRIDAY 

vice Bill (Lords), "second Commons — Private Members' 
reading. New Towns Bill, 

third reading. . Redundancy Lords — Housing (Homeless 
Rebates Bill (Commons Rea- Persons) Bill. Otter Hunting 
sons for disagreeing with Regulation Bill (Lords), com 
Lords amendments). Minis- mittee. 
terial and other Salaries ' 

Order 1977. Post Office Bill, 
second reading. * 'Passenger 
Vehicles (Experimental 
Areas) Bill ( Commons amend- 
ment). Location of Offices 
Bureau (Amendment) Order 
1977. Detonators Bill, remain- 
ing stages. Motions to Approve 
Agriculture • (Miscellaneous 
.Provisions; INI). Order, Fatal 


CLUBS 


EVE. IBB Regent Street. 734 0557. A la 
Carte or All-In Menu. Three Ssecuaifar 
Floor 58 gun i0.*5. 12.45. 1.45 end 
raunc of johnny Hewfcetwjrtii £ PrttmH, 


GARGOYLE, 68 Oeui Street Lon a an. W.l 
NEW STRIPTEASE FL0DRSH3W 
THE GREAT BRITISH STRIP 
Shews at Midnight alto i a.m. Hastessn. 
ireays. f 


Men.-Fd. CIOSM Satur 


01-437 6450. 


Too" « sss; 
■ ^jmnaasa^yi 

LJfglC THEATRE.” - CC 01-43? /MS. 
8 ' 00, P-fK 3.00. Saw. 4 30 »nd ^.30- 
CELIA RALPH 

.... 

n l th*e m k®,W 0MES 

^L?GHV« D av.« N 


ODBON LEICESTER SQUARE 1930 6111). 
THE SPY WHO LOVED ME IAI Sep. pert*. 

L * fe T* 1 ®* Toes. 
& Wed. 11 AS. ATI seat* bkbb>. for alf 
. peris, except morning chows 10.30. 


• 01-930 4606 I Ofte e. Fnlly air eonditiofltd. 

Monday- Friday Era*. 8.0. Mat. wed. S-0- 

tat. 4.30. -8.15. ■ 

-u _ OLYNIS JOHNS 
HSffWrMMnB 1 * good." f New*. 

KENNETH , HELEN 

‘ GRIFFITH LINDSAY 

m TERENCE RATTIGAN'S 
“mwrerfMl drama E. News. 

-u- CAUSE CELCBRE 

_ No .one alive wrrta* with sutn under- 
itandlng gl ttvoal love . . Clvml 

Jahn* alavt ,brHllanily." D. Tel. 'Tna 
Olav * enthral ling , . , beauMvMv 

HWww moving. Timet. 


ODEON MARBLE ARCH 1723 2011/21. 
A BRIDGE TDD FAR (A). Sep. prog*. 
Wk. 3 00 7.45. ALL SCATS WCBr 
ADVANCE. 


CBLE, IN 


PRINCE CHARLES. Lelc. Sq. 437 81 B1. 
Roval Passions that rocked a Crown . . . 
PRIVATE VICES * PUBLIC VIRTUES :Xj 
Pert*. DJ». (Int. Su«.». 2.45. 6.1 S. 

I' 0 ?' -“'f JP 10 *. . Ft ^ and S«- 

Seats Bookable. Licensed Bar. 


I SCENE 1 A 4- 
439 4476. 


Lelc. 5g (Wardour St.*. 


MAYFAIR. 
Ert. 8.15. 
DU: 


S ' W * 

t. 6 & B.i 

.FISH. ST, 


,3036. ' 493 JOS'. 
.48 p.m P«m Geml 

A tuneful lorrwr ol COLE PORTER 

' wn?« ■ULSS^ 11 
-N 

_giw p HR v Tjagga^.k 


SCENE »HE STREETWALKER X>. 

Progs. 1.20. 3.25. 5.25. 7.30. 9.30. 
Lale show Frl. ena S»t. 1U5. 

SCENE 4. The .OnOUlJl EMMANUELLE 
(XI. Progs. .1 05. 3.40 6.1S. 8.50. 
Late sno w f ri, and Sat. n,25 . ■ 

STUDIO 1. Or 1 or a Circus. 437 3300. 
THE MESSAGE «A1. English version. Seo. 
Perl*. S-Mts Bkble. 12.30 4.1 5, 8.00. 
Sun. 4..15. 8.00. 


STUDIO 2 Oxford Circus. . 

THE MESSAGE -Ai. Arabic version. 

Perfs. Seats Bkble. 12 - 00 . 3.45. 7.301 
Sun. 3.45. 7.30. 


437 2300. 
I). Sec. 


NATIONAL THEATRE* 

OtJVTER loocn stage); Ton't 7 JQ 8 JuUbs 
T omor. 7.30 TeiteiSJn^vleflM 

(MDeeanlum suqer Tont. 
ThBA 2JS S 7 45 
By . Alan Ayckbourn. 


Woods. 




ART GALLERIES 


AGNEW GALLERY. 43 DM Bond St„ W.l. 
01-629 61 76. MASTER PAI NTI NGS. 
MS* 1 Mon.-Frf. 9.30-5 30. 

Thurs. until 7. 


ARTISTS OF FAME AND OF PROMISE. 
Modern British Painters, a revival at 
The Alpine Gallery, 74 , South And ley 
fcnret W 1. 10 to 5 iS«S. 10 ttlL 
629 USD. 


Many excellent ehrao'wm « '. nu i,>« • MAAS. A Summer Exnibltlon of Snolisb 
d*¥ ot performance 15 *1 ' I irawlims water-eoiopre and print*. Daily 

Car P.rLR5u,„' nt 928 2033 .V 0 ' 5 - J . 0 ’ 1 .«.1 5j.Cli8wd Strert 


New Bond Street. W.l. OPENS TO-DAY. 


*CTI AD < °ARe IE vS ll | l H;icf 6051 HAMP- PARKIN GALLERY. 11. Motcomb Sf„ 
8VTR BEEM? YflU tf 0 ,y^P R MAVE y ®H ' s W.l. 01-235 8144. Tha French MlMer 
dramitic croniiw slirole, R 1 ®**! JEAN HUGO, until IBth July 

^^■"/Morlav. Pu-Sl^" Rucnn ra n t(ie : SOCIETY OF WILDLIFE artists. TSTh 
"?#!! OJL j**r and iiMrM>i ^ miumr. i Ann Inns, The Mall GaileriK. Th* u,n 

SI 


n ct -fw/T' ul2P.*- 6 ** p * v "i'^ r " 'observer; i Ann Ejchb. The Mall Galleries Tha Mall. 
U5T TWO MJ NOTES, FROM HaMP- I 5. W. 1 . T 0-5! SAL 10-1. Until 21 July! 


TEAD TUBE ST AT I ON; ' fion^ai. 8.3 pm i 'Adfn.JOp. 
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OVERSEAS MARKETS 


EUROBONDS 


BY FRANCIS GH 


A buoyant mood for the D-mark sector 


THE WEAKNESS of the dollar 
and the relative shortage of new 
paper provided the D-Mark sector 
of the market with one of its best 
week’s for some time. * 

This buoyant mood spilled into 
the U.S. dollar sector which 
appeared unaffected by the 
weakness which developed ear- 
lier in the week in the New York 
bond market. The Canadian dol- 
lar sector remained fairly dull 
with insufficient trading for the 
slight improvement of the cur- 
rency against the U.S. dollar to 
have any real effect on prices. 

Coupon cutting proceeded 
apace in the D-mark sector as 
the investor spree developed. 
Both Minolta and Kingdom of 
Norway were able to cut their 
coupons to 5} per cent. — the 
lowest for a long time. There 
are wide expectations that the 
same will happen with the City 
of Montreal DM150m. issue, 
although there are some doubters 
on this count 

The beginning of the week 
was particularly hectic bat by 
Wednesday stabilisation set in 
and profit taking was in evidence. 
Prices were more steady on 
Thursday and Friday, at least 
where quality names are con- 
cerned, but eased a little ' on 
Mexican and Brazilian bonds. 

No new issues are expected in 
the next few days which should 
steady the market later this 


month Spain is expected to raise 
a DM200m. through a group of 
banks led by Dresdner Bank. 
The coupon is expected to be 
9 per cent Market stability 
could be upset, however, if the 
17.5. dollar has another bout of 

weakness. 

The UB. dollar sector also 
enjoyed an excellent weeefc. 
Amev was able to cat the coupon 
on its issue to 8 per cent, and in- 
crease the size to 840m. while 
the subscription- date was ad- 
vanced. An unusual phenomenon 
developed last Thursday when, 
hours before allocations had 
come through, an "if and when 
secondary market" began with 
the bonds' being quoted at 1Q0A-4- 
On Friday -the market quote' for 
the bonds was 99J-1001. The 
thirst for quality corporate 
Dutch paper is unquenchable. 
Selection Trust was increased to 
$40m. 

The re-opening of the long 
end of the market, which began 
with the offering of .the 18-year 
ECSC bond earlier in June, was 
confirmed on Friday when 
Quebec Hydro announced it was 
coming to the market for SlOOm. 
debentures due. 1992 carrying an 
indicated coupon of 9 per cent. 

Credit Suisse White Weld, 
which is lead manager had to 
postpone a $50m. 7} per cent, six- 
year bond for the same borrower 
two months ago due to adverse 


market conditions. 

Early indications suggested 
demand was good. This is the 
first Quebec issue since the elec- 
tions brought the Parti Quhbe- 
cois to power last autumn and 
much of the political dost 
appears to have settled. But It 
was important that such an issue 
be a success. Despite the coupon 
cutting of recent weeks, inves- 
tors are very yield conscious 
and the 9 per cent, coupon 
should prove attractive. 

Fisons Int. Fin. NV, the Dutch 
subsidiary of Fisons Ltd-, is float- 
ing a 15 year $20m. bond with 
an indicated coupon of 9 per 
cent Lead manager is Morgan 
Grenfell and co-managers in- 
clude Deutschebank and UBS 
(Securities). This is the second 
bond floated by the company, 
the last one was in 1972. Fisons 
is a leading name in pharmaceu- 
ticals and chemicals: last year 
the group’s sales amounted to 
£258m. and profits before tax to 
£18.6nu 70 per cent of which 
came from outside the tJ.K. 

Issues priced last week in- 
clude the BNP issue and Kan- 
sallis Osake Pankke issue, both 


at par. STET was priced at par. 
Although -some .described the 
secondary market price as dis- 
appointing it is worth noting 
that it was being quoted on Fri- 
day at 98H which, is very fair. 
The most important point was 
that it did not drop heavily in 
the secondary- market as hap- - 
pened with the recent Olivetti 
b ond. The chan ces are that 
STET will help break the ipe 
and provide the benchmark for 
better Italian, credits to be . able 
to come back "to the market, 
albeit with -the help of expert 
hands. 

More Japanese convertibles are 
in the market, than in recent 
weeks: a $40m_ for Mitsubishi 
Corporation due 1992 and a 815m. 
for Nitto Electric due 1983. 
Reasons for good demand in the 
case of Nitto include the com- 
pany’s high' equity ratio com- 
pared to others in Japan, the 
weakening of the Tokyo Stock 
Exchange and the presence Nitto 
has in Belgium which means that 
it is not unknown to European 
investors.. 

Finally it has been confirmed 
that the Basque Extdrieure 


Convertible 

Medium 

Long 


BONDTRADE. INDEX 
JULY 8 JULY 1 

1WJ4: 11934 

10297 102-77 

9646 9538 


1977 

HIGH LOW 
1T1.16- 10792 

103.09 10239 

9646 94.78 


d'Alg&rle Is floating a $25 m. 
bullet due 1982 with an indicated 
coupon of 9 per cent. A pur- 
chasing fund will operate bum 
the end of the first year. to ensure 
stability of the price in the 
secondary market. If need be. 
Market reactions were mixed, 
some feeling that such an Issue 
would not in any real sense 
establish Algeria's name in the 
market, others arg uin g that the 
operation was worth doing if only 
to make the 'name a little more 
familiar to investors. It will be 
interesting to watch how this 
bond performs . in the secondary 
market. Mean while the CNAN 
bond in Bahrain dinars is 
expected to be priced- at par. 

The Long Term Credit Bank 
of Japan could see a cut in the 
minim um -interest rate on its 
$40m. floating rate note -if the 
market continues- in good shape 
this. weefc- 

Otberwise there appears to be 
a dirth of new issues, party ao 
doubt on account of an earlier 
than usual start to the silly 
season. The much mooted World 
Bank bond should he floated 
later this month: a two -tranche 
yen denominated issue is 
expected.- The overall amount 
will probably be YSObn. 
($I90m.) of which. Y30bn. will be 
placed in the Japanese domestic 
market nT1 d Y20bn. in the Euro-, 
bond market 


CURRENT EUROBOND ISSUES 


Amouit Av. Iff* 

Borrowers m. ' Maturity ym _ 

UiDOLLARS 50 ,982 Bullet 

tKansalKs-Osak*-Pankki 30- ■***• 

fAMEV 40 1970/87 55 

JS Mitsubishi Corp. « 1992 ~ 

JSTET 4® _ 1W3 AS 

Brazil 50 1982 Bullet 

40 1982 Bullet 

Section Tmflt ; 50 1989 , 

Bat .75 1982 4 Bullet 

'Hydro Quebec ..100 1992 1U 

Banque Exterieure „ 

cfAlgerie *5 BflUet 

gNftto Hectrie .15 . ‘ 1992 — 

Fbons Int. Fau NYj. -■ -2B - _ , V* \ ... 

CANADIAN DOLLARS ~ r . 

AVCO - 20 1989 93 

D MARKS . M „ 

lOGnofta 50 .1987. 

Kingdom of Norway , 200 1982 MW 

Otyof Montreal / ■ 150 . 1987 B 

* YEN (bn.) ’ • " -■ 9 9 

JBFCE ' 20 _ . 1989 93 . 

BAHRAINI DINARS _• 7 

. CNAN (gteerf by REA). 10 W87 Wht _ 

. * Not yet priced • t' Steal -Terms 


1982 Bullet 

1982 Bullet 
1989 . 103 

1982 4 Bullet 
1992 113 

1982 Ballet’ 
1992 — 

1992 114- 


7f 100 
100 

8 100 
6 100 
' 9i 100 


**][ 100 

t9. * 

8 - * 

9 • 


J1 

I Minimum 


. Lead manager 
BNP 

European Banking Corf 
Pierson, Heldring' 
Morgan Stanley 
-Hill Samuel, Kredietbai 
Merrill Lyndi, 
Deutschbank . 

First Boston (Europe) 
CrMrt Lyonnais 
Morgan Grenfell 
UBS (Securities), CSV 
CSWW 

UBAF, KHC 
Nomura Securities.. - 
Morgan Grenfell 

Kidder Peabody 


West LB 
Deutsche Bank 
West LB 


Normira Securities 

BAII (Mideast)' 
Abu Dhabi Inv. G 


§ Convertible 


Indices 

NEW YORK-flow joyzs 

i i : i | i 

1 July July | July i July \ Joly June 

i 8 | 7* [ 6 ; 5 I 141 j 

1 1 1 I • f 

Industrial _.[ 207-59] Wfl.Blj 907.75] 91SJ9 912.85; 316.50J 

HomaB’nd*- 02.65: M.«! 32.68 92.66, 32.49 1 92.55; 

Transport—- 257.25 257.101 257.29 258.02! 257.85; ^6.80! 

CtiUtiDB. 118.09' 11B.8&J I1 Bj 48 115.29- 116.06! 114.6&j 

Trading ml. ! I ! j 

000’a : 22,820j 21,74flj 21.260 TSjB&oj 18,150; 19.410| 


V Y 8. £. ALL CjjMMQjf 


High Low 


Since eompU ‘tino 
High | Low 


"II 
64.8 ij MJdj 




1977 

July 

8 

| Jtily 

5 

High 

tow 

64.67; 

64.92 

67A7 

62.66 


1 

1 

1(4/1) 

I (3Ltrt 


Hires and Polls 

I Sanaa Traded— 2,866 Op— 798 
Down— 850 •' Siune— 620 

New Highs 119 New Lows 19 


MOUTKEAL 


flta.76 886.66 

0/1) 01/5) 

sB.57 ttO.GB 
(5/lj ' (7/41 
746A4 221.61 
(IS/Sl {25®. 
TT6J3 104A7 
<M> C2b/2) 


1061.701 41.22 
flW/W/j (2/7/52) 

<79.88! 15.25 
(7/2/GSu (8/7/52) 
165.M 10.69 

p0/4/S&)[ (28/4/42) 


Industrial 

Combined 


Juu] Jrt, 

Twjri 176.0jjire.77 17BA6 
mifl 181.18 160-28 160.22 


168.47 (17/5) 
182JT (16/3) 


166.02 (8/8) 

1M.64 (Z7/6) 


— — — I — 


TORQHTO CompoeiM 1058.1 1W5.S| 1051.4] 105U 10SEA (7(7) 976.4 (27/6) 

JOHAKBESBiii " ' ” 

Golds 14A0 — 146.0 144-6 1B2J (7/5) 158.4 (Bi/5) 

Industrial! 1804 — 178.1 1784 1164 (7/1) 163.1 (22/4! 


• Barts of Imres duuutea from Inly 1. 



June30 

| Jane 17 

[ June IS 

| Year ago Copprax.) 


4.83 

| 4.79 

j 4£3 

| 3.79 


SCABS ARB AHD POORS 


| Jnly| Jrty | July j July | July | June | 

•IndnsMsle [lU.74ho94e| 10948] U0J31KL2B, 110.721 
tOnapoatte Ba.7s| 88451 8846-' 100.03-100.10 100 . J 


Australia 0j4O4e| 
lUIj pmn (/>)! 9648 
Denmark. (^)I — 


High | Low / High i Low 

11H.A j 106.37 154.64 I '5 64 

(5/1) 01/6) (1U1/73JJ 00/6/52) 

10740 | 06.12 12645 j 440 

0/1) 01/6) kli/i/75)| (1/6/52) 


Pie- 1077 
rtooa High 

46443 j 489.71 
mb) 
96.76 99.12 
( 10 . 1 ) | 


Spain’ ( 
Hwoilan i 
SwitecTdi 


Jnty Pf. I 1977 1971 

8 rtooa i High Low 

8746 8849 \OLSI KaT 


34040 158044 41648 54046 

-I 122 / 3 ) (EW) 

8044 8943] 5074 2604 

0« 


-j 

.July 6 

1 Jorte 29 

1 Jane.22 

| Year ago (approx.) 

Ind. dir. yield X 

4.42 

; 4.66 

1 4J7 

3A3 

bxLP/fl Ratio 

10.14 

10 J 0 

10.23 

1335 

tong Govt. Hoad yieM 

1 111 — - — 

7.60 

7.63 

| 7.67 

5.67 


Germany (rV 7643 1 
Holland (pi! 834 j 
Hio^ai^ 43548 | 
Italy (Ajl 9239 
Japan (»)j379J3| 
Singapore (J — | 


604 68.4 
(7/D 
76141 790.7 


43640 462.17 
( 11 / 6 ) 
6237 73.71 

276.71 3^46 


OVERSEAS SHARE INFORMATION 


NEW YORK 


187? 

High ] Low 


1977 

High Low 


1977 

High I tow 


39 Abbott La/» 1 

10 '8 Add re ss o gra ph ... 
88 if Aetna lire A Oss. 

88 If Air Product* 

SB Airoo.— ..... — . 
3£U AkenAJununium. 

SOBs Alcoa. — ...... 

19 Allegheny L and.) 

39 lj 

XBfif Allied Stores « 

84 AlUs Chalmers ...I 
41*4 A max. 

893* 1 'Amerada Bh..| 
101 8 [Amor. Airline ...; 
43 Ip Amor, brands ~.i 
373f lAmer, Broadcast 
5Bki Amer. Con. 

89 if Amer, Cyanamid 

85 lg Amer. Blec-Pow. 
38 if Amer. Hxprcss^. 

,851f Amer Home Prod 
'll lg Amer. Medical... 
3if Amer. Motors 

40 lg Amer. Nat. Gas. 
8B3*. Amer. StandanL. 

30 Ametlcsa Scores. 

681* Amer. Tel * TaJ 
18Je AMP 

7 bf lAmpex- 

28 Anchor Hodrin... 
809e Anheuner Buacbg 

19“a A nnck> Steels 

171f A.6.A- 

lllf jAaeme m Oil 

16aa A woo 

3 2 if Ashland Oil 

60 if Ail. Uchfieid-.... 

95s AVC....„ 

151* Aveo 

12 if Avis — 

44 1 a Avon Products... 
847 S Balt Qas Blecu_. 
211* Dank America—. 
36 Banters Tr. N.V. 

31« Barber OiL 

88 if Baxter Travenol. 
23lf Beatrice Food™ 
2570 BectonUu^ensoa 

17lf Bell A Howell 

389b Bend lx .... 

1 if Heaguec Coos ‘B' 
301b BcLhiel«Tn Steel. 
16 lg Black A Decker... 

58 >* Boeing 

861* j Boise Cascade — 

31 Borden — 

875b Borg Warner 

BTf Bran iff Ink— — 
107f Uxascan ‘A'..™. 
885* Bristol Myers — 



(Colombia Gas 
[Colombia Plot — < 
(WlnsOorfdAml 
jCmnbrution Eng.1 
ICombostionBq ! r.l 
ICm'Wth Bdisoni 
;'Ona ' w'thOU Me?. 1 
jCeram. Satellite-] 

| Con. Bdisra PLY^i 
iCanaul Foods-. 
iOoasol Nat. Gas.- 
-Consumer Power: 

, 'Continental Grp.i 

[ 'ContineBtal Oil -I 
'Continetual Tele.] 

jControi Data. 1 

^Cooper Indus- ...1 


593* Coming Glass — 66lg 
4490 CPC Int'o'lkmal B13 4 
261a Crane..—....—.... 34>f 
245 b Crocker Rat—.. — a93* 
36if Crown Zellerhacb 36 
46J« 0 1 nr. in I m Boglne 534 

15*8 Curt-Wrigh* — 187 b 

8&Sf Dana 837f 

304 Dart Industrie* _ 37 

864 Deere 27Gf 

26 Del Monte. 28 

41f Deltona..—...—.. 61g 

18* Deusply inter-.. 414 
134 I Detroit Bdlaoo— l7Sa 
al Diamond Bhamrk) 31 

114 Dictaphone 12if 

384 Digital Equip-— 464 
d2lf Disney (Walt).—. 3S7f 
a5 Dower Corpn 484 

32 Dow Chemical — 32 

37fif Dresser. 467f 

113ft* Do Foot if 44 

97f Dytno Industrie* 13 

177f Bagla Pidter 214 

7 Boat Airlines 74 

637a Basuram Kodak- 69 

[ 397f Baton 444 

I 17 B.G.AG 194 

144 Bl Paso Nat. Gas. 19 

257g S/tra— — 274 

314 Bmdrson Hiectrlc 344 

33 BmeiyAirFr'ght 484 ' 

334 Bmhart 364 

3 B.M.I 34 

894 Engelhard — — . 894 

294 Samar*- 81*8 

404 Bthyl 434 

494* Bxxon 63 

244 Phirchild Camera) 87 
334 Pod. Dept- Sure* 374 
184 Firestone Tire — , 194 

269* Pst. Nat. Bouton. 274 

11 Fiaxl. Van 174 

171a Fllntjioto 194 

29 Florid* Power— . 334 

334 Fluor ; 41 

24 
431* 

15 

484 

107a 
237. 

274 

84 
104 

384 

94 
884 

lOig 
494 
484 
89 
264 
864 
I 84 
284 
284 

264 
44 
2«4 

1794 (Getty OiL 
264 iGlUette 
854 j Goodrich B.P 
183, k; nod rear Tire— 

377 B 
2l7f 

16 Grand O 

9tb GAAttanPao-imu awe 1 
193* Gra. North lroo-1 293* ( 
ISIf Greyhound. 

127a GaUAWesSem— 

26Tb Gulf Oil 
644 HaUburton 
47 H,nn* mni«g. 

I 64 Homlacbfeger 
28 Harris Corim. 

2870 HehLzE.J — - — , — 

173* Heller W. £ — — I 183* 

227 H Heubloui j 844 

684 Hewlett Packard/ 794 
II 4 Holiday Inna. —| 144 
35i* IHomettake— 

44 IHoniywU 

H 4 Hoorw .1 wf, I 

213* Hosp Cocp Amer j 27 I 
273 4 Houston Ns - 1 1 

134 Huttnc BLF 
21ft* I.C. Industries 

403, ISA ] 467a 

664 Uumrsol Bond...! 661* 

394 Inland Steel J 394 

133* Inrilno— | 164 

! 9*3 I [niercont EnVy.! X14 

>2464 ilBM ...— -->860.12 

! I 84 1 Inti. n»TOor» ! 207 b 

‘ SO f JniL Harrssfer-.: BS 4 

I 387 8 llutL MinAClnani 414 

' »»4 :LaiL Mulrifoorts.’ '194 

26 Huo- 26 4 

484 IlntL Purer. ' 487a 

i 28*, -IPG 353* 

Sij .Int. Bectiner..— .' 7ft* 

- 314 :Int. Tel. A Trt-..l 354 

■ 4 iIotmI 14 ! 

r 20 icura Beet - 203* j 

] 114 it- International- 14 

1 304 ;Jlm Waiter- — 1 344 1 


274 Johns Man vine.. 

624 Johnson Johnson 
87 Johnson Ooatrol. 
414 Joy M a nn hetnr' g 
33 HbSsgi A i mnlnTin 
43* Kaiser Industriee 

864 KatterBteel 

44 Kay — 

26 KennaootC 

6070 Kerr McGee,—— 
234 Kiddn Walter- 
404 Kimberly dark— 

824 K. Mart. 

224 Koppme— 

44 Kraft 

834 Kroger Co— . 
854 Len Straosa — 
284 Cihhy Ow Food-. 



INalcoChi 

JNazkmal 


Tire— 204 
304 


234 'Nat. Distfllmm— | 
134 ;Na*. Serrtoe ladj 
364 -National SteeL...] 

344 iNaComaa — 

384 {NCR 

134 iNeptune int - 

214 [Sew England EL 
33 iNewEngtaadTel. 
T44 I Niagara Mohawk 
104 INlagera Stare.— 
20 S-L. Industries- 
294 ( SortatkA Western 
434 1 North Nat. Gas— 
26li [.Vdm States Psrr. 
224 Nthweat AirUne* 
834 iNthweatBanoorp 
174 .Norton 8 imcn— .. 
23ft* ;Ucddental Petrrtj 
31 ■OghTyMaUmr-j 

384 lOUn — — — 1 

884 ■OwnrsresffbV-.J 
604 lOwena ComtotJ 
867 a Owens lUinM__J 
224 Pariftc Gas .— .1 

184 iBoc.Lighr 1 
214 |Pkc Par. 

4 Pan AnjW. 

26 | Parker H, 

214 Peabody InU.— . 

204 iPen. Pw. A to — I 

334 Penney J. C ! 

30 |PmnMil 

74 1 Peoples Drug— 

4470 Peoples Gaa 

224 | Pepsieo - . 

I 64 ] Perkin llnar. 
894 Pet— 

254 Pflaer 
284 Phelps 
174 tPhtlsdel 
614 i Philip Morris 
294 i Phillips Petrol’m] 
354 ‘PUsbary— . 
1670 (Pitney Bowes. 
814 iPfttstaB— . 

104 'PlrewyLtd 

294 Polaroid.. 

14i* 'Potomac Elec. j 

9 OS 2 PPG Industrie* J 
734 > Procter Gamble - 1 
B 14 'PubBenuBlect-l 

324 PoIIrmq .-—.I 

16-4 Purer ■ 

214 Ijnsher Oats 

44 Rapid American. 


RCA — 

,fiep nb lin Bteri— l 


Indices aar one dates UD one valoes 
KM exetof NYSE AO Common — SO. 
standards and Poors — 18 and Toronto 
S80-L8Q8. dw last-named based on 1975). 
(a) Sydney AC On). (b) Belgian SR 
n/UriO. - (d) Copenhagen SR 1/1/73. 
16) Peris Bonne 1 M 1 . <n Cn mm e t a b ank 
December 1S58. ( 3 ) Amsterdam. Indus- 
trial 1979.- (b) Kaos Sena -flan* SI/T/M. 

tic' Milan 2/1/73. rm) Tokyo New SE 
vim. «n> Strata Times 1966. (pj Madrid 
SB 31/12/73. ( 0 ) Stockholm indnstmte 

WtB. tr) Swiss Buk Corp. Xl/WX. 
in) UtanraSable. 1 Bxcmdi&g tamds. * 4M 
Indostrials. t«0 Inda. «Q Utfflries. 40 
Finance and 20 Transport, -le) Closed. 


1377 July 

High low block E 

433* 364 Ror km : 414 

444 964 bQ-Doidn&esais. 374 

694 694 Reynolds RJ..^. 667 B 

864 18Tf Rich' son Morrell 204 

• 364 91 Bcckware Inter- 32 

514 384 Hbom A Bass.-J 384 

61 6 I 4 Royal Dnfch 674 

US* 104 Russ Toga. Ulf 

I 64 13Ta Ryder System — lb 4 

hu4 454 mtoway Stores— 474 

494 324 oC Joe Minerals. 384 

384 314 «v. Kogii Paper- 314 

413* ddJ* fSsntare Inda.-. 414 

44 34 riaul Inrust..- — 44 

6 33* Saxon Inda — — 44 

18 13 kfcblirs Drawing . 137g 

694 564 pcblomhacRer — 684 

844 194 237* 

BO 4 18 Scott Paper—-.... 174. 

294 191* dooril Mm- 204 

6 64 lrourd’r lino Vest 74 

514 ] 243* ,Sck Containers— 6 O 4 

24 194 Seagram 211* 

134 114 (Soarle iG.Dj 184 

68 544 Stars Hoebock— 68 

397b 88 BBDCO 394 

364 ! 934 Shell UU— — .... 36 4 

393* 304 Shell Transport- 384 

944 W (Signal 434 

4U 36 |Signr,de Corp. — . S 74 

164 114 Simplicity Pat-. 13 

233* 194 Singer.— 233* 

794 98 Smith Kline 553* 

34 14 Solilroo- — hi* 

167* .134 Southdown--.—. 167g 

267f 214 ISouthern Gal. Kd 847f 

1770 1570 [Southern Go—— 1? 7 B 

£.83* 497f ISthn. Nat- Res... 6BS* 

58 32 >s SoMibem Pkcific. 98 

62 i« 544 ISouthemRailway 674 

274 204 I South land 234 

204 1»4 Sperry Hutch — 204 

43 335* Sperry Hand — — 461a 

297f 234 — , 16 . 

203* 244 Standard! Brand*. 864 

454 384 Std.OllOallfornia 417g 

67ft* SO iStd. DU Indiana- 544 
91 74 dtd. OU Ohio...- b7 

4»7g 384 IStaoff Chemical- 594 

I 64 134 {Sterling Drug.— 144 

50 39 [Stadebaker-— 464 

48 417g bun Co——— 461* 

424 334 JSondstrand— 434 

^44 174 [Syntax. — 807a 

424 217a p&ndy.. 284 

117 B 64 fCtchnlsclor— — . II 4 

864 984 Tektronix 354 

7370 64 iTriedyim 704 

37g 24 (Telex 24 

37tf 314 [Ten neon— — — (■ 944 

174 I 114 (Tesrso Peferotanu 144 

2970 1 264 Texaco— 294 

314 ! .864 ^TexmcnlL 254 

994 ! 764 r«asWm B97* 

024 ' 25 Texas OU A Gas— 484 

28 187g Texas CUUttes— 214 

374 : 33 Tlmeloc 67 

2470 20 Times Mirror— i. 244 

854 1 504 Timken 6 S 4 

304 ; 314 Trane— 39 

164 ; 134 ^ransamerioa— J 16 
384 1, 344 Trans Cnkm 384 

.87 '21 Ttsnsway Inf mi 1*64 

124 i Bi a Trans Worid Air- B 4 

364 ! 30lg {Travelers. — — 334 
224 ! IBS* IZnCantUMBtsl-J 214 

404 : 344 IT-R.W 684 

244 ! 10 33th Century Po^ hl4 

274 194 HAL 20 

224 I 194 CARGO— 201g 

20 | 174 UG1 194 

18 | 14 |UOP 174 

84 | 274 CnUeresr— 324 

56 474 Gtnierer KT. — 60 

134 I 11 Union Bancorp-, lift* 

62 1 474 Union Carbide— : 487 B 

9 74 UnkmCmnmereri 04 

59 i 60S* Union OOCaUf-J 56 

68 | 484 [Union Pacific j 664 

Ilia 1 94 [Uniroyal 10 t b 

ID S 8 United Brands— 84 

lltg I 10 United Corp. 104 

294 2870 US. Banoorp 284 

264 2 24 US. Qrsmnn 834 

264 184 JUS. Shoe 19 

494 ! 684 *US. Steel J 394 

41 j 344 U. Technologies- 40 t b 
394 ' 186f CV Industries— IB 4 
154 I 14 Virginia Elect — 134 

17S* . 15 Walgreen 17i B 

32*4 ; 264 WwuerOmnaa . 304 

AI 4 . 264 iWiramlsinbert' 264 
17 1 124 'Waste Stan'menl, I 64 

287| ; 244 IWrtls-Itafl— ~i 26«a 
304 ' 264 iWestent Beowri 29ftf 

25 J 144 fWeetcniN.Ainerj 24 

204 174 , ert Union-... 18S* 

284 i I 64 iWesttngh's Elect) 214 

334 . 881- "Wertvaon — — ! 874 

451* 1 337a Wayerhaenses. —I 334 
274 ; 834 WtaripOol-- — 344 

26 • 235* (White Uoh. Iftd- 274 

854 . 224 ! Williams Co. 22Sg 

384 i 274 jWirooarta fieetj 304 


1 GERMANY ♦ . 

Prices +or IMt. Xld.] 

JuiyS Dm. - S IJ 

A.B.G — reft -C.Z- - | — 

AlHanx Versich— I 426 — — «18 ! 8.1 

r m. i v I 244 at — — ; 20 '4.1 

BAJsP— 16»sc +1 . 17 5.4 

Bayer sJ 138.8* +09 16 E8 

Hayer Hypo 364 +1 10 W 

Barer vWeLtudk. 267 +2 20 3.1 

Clhalnt.Ned.wrts 830 

Commerzbank. ... > 193.4+1.4 18 4.7 
CootL GnimnL--. 72 —0.1 — — 

Daimler Benz. 350x3 + 1 JB ’ 19 M 

Degnssa— — 2485+1.5 18 3.8 

Demag 153 +3 JO 14 4.2 

DeotscbeUank- 278 +2 20 3^ 

Dresdner Beak -223.4xr +13) 20 4.4 
Dycko-hoff Zemt 12 ?nl -6 6 2.3 

.Gutebotfnimg.. J 194.6 +2.0 14 | 3-0 

Hapsg Lloyd 124 12 4.8 

SSprtrtS-ZIieiJrf s9 4.6 

Hoe5»t 141 1+1 16 6.1 

Hoeaeh. 46.3rtL+0.2 4 4.4 

Hortea. 127.6 rtf— 0-6 14 5.5 

KaU and Sftlx— . 103-8-.- — 9 4.3 

i/ — 360 j+fli 8 f90 3.0 

Kanttot— 224 1+4 20 4.4 

Kiockner DMJOO 99 +0^ — — 

Kiock HumboU— 164x^+0-5 12 3.6 

Krupp.. - - 105 h- 1- — * ” 

Unde- 231 t+ a 12 .3.6 

Laweabm-— 1.516 — — . .20 1-3 

Lufthansa 116j}+0J 7 3.0 

li-A.N — 176 1+2 14 4.0 

254^rt/+afi 14 *-B 

Uetalge S 823^+3.4 10 4.4 

Umd Kndcrera 426 (— 3 18 2.1 

Neenermanc— — 37.1xij— 0.6 — — 

Prensaan 146 XlJ 7 4.8 

Rhein West Ueot. 167.31+0.6 17 &1 

Sehertag__Z-_ , 274.Brf + 2.5 20 3.7 

- 270.0+3.3 16 2.6 

Sud'eutaoheZcker 246.71—1.8 sl9 4.0 
Xhymen Butte— 116-0 +0-9 14 6.1 

Varta 261.5+2^ 14 2.8 

VSBA 182.^+13 12 6.1 

Verrto A West Bk 303 +1 20 3.0 

Volkswagen 179rt lO 23 

investment premium based on 
S2.60 per £—U2i% (114%). 

I 19V7 | _ | July 

High I Low . Stock 1 . B . 


268a 21lf 

2*4 l«a 

57St 441* 

14sa lull 

26T a 201 * 

93 91 

95 sab* 

86 817a 

6.14* <387 


Woo (worth-. — _ 2250 

Wyly lj* 

Xerox... 47is 

Zapata — — - 13?s 

deeirh Radio 2 Us 

Chile 3* 1993 911* 

UJ.Trees.411980 t94T 8 
UssT«ae*i*7b/IS t843* 
U.ri -V T>*v bille 5.135 


CANADA 


9 if Abltfbi Pftper — 9 If 

3.66 Agoico Eagle — . . 6 
23ftf Alcan Aluminium 28 
147 b Algotnatiteei— .. 165* 

195* Asbestos. ZD* 

135b Hank MootneL- 16ft* 
17 lg Bank Nora Sorts «l«* 
7 If Bask? Resources- J87 B 
435a Hell Telephone..- 64 
165f How Valley Iftdn-j 22 

8i* lUP Canada 137a 

I1]0 Brascsn 131? 

1.68 (Bnnoo t3-80 

31 if Calgary Power— S65g 
7sf iCanada Cement.. 8i* 
6 Ca nadaN /Vf Land 7b* 
22 If CauImpBnkCotn 241a 
171* Canada fmftaat— . 19$s 

16 If Un. PaciSc...— 181* 
16ft* Can.Pacitlolnr.16i* 
395* Can. Super Oil-. 625* 
2.71- Carling O'Keele.. 3.00 

St* Cassair AsbeatnaH 9*2 

6 if CbJeKaln— 16sg 

36 Com Used | 35lj 

229a Cana Hath mat— i S3ft* 
14/f Uamumer Gas.... I 16»s 
8 Contain Rich...— I fl25* 
6 Decca ttesources-l 9 »b 
47 Uenlsnn Mines... ' 47 
4dft* Dome U toes '503* 
38 Dome Patoolfumi 425 b 

17 Dominion Hridgei is 25* 

1270 Uoratar J 1410 

iRif Dupont 141* 

32la hicoa'ge Wtekoi.| 32t* 

86 ford Motor Can..l b3lg 

223 s Geostar — 2b Is 

6 >9 Gian* XeTwkniM 6 If 
23»* Gnif OU Cfcnada-1 26ftf 
430 Hawker Hid. Can 65f 

27>t HoUlager 325* 

36lf Home OU *A‘. ) 3m 

lBfif Hudson Ray Mng 161 S 

14 lg Hudson Hay I 161* 

335a Hudson OUAGu 38ft0 

15 l^.a 1 18 

24 I nta eco j 271* 

19if Imperial Oil ! 21 


JOHANNESBURG 

MIMES ■- 

July 3 » Band 

Anjdo American Gome — 3-« 

Charter Consolidaied 15.56 

East Drietomein — ~ 

=±=45 

Kloof S.S5 . 

Rpctephnr g PlatUmm 1.10 

SL Helena 

Scutbvasd • »• *-70 . 

Gold 'Fields SA 1598 

Union corporation AM 

De Beers -Deferred — . . AM 

BiyvoortiiirtcW 5.JJ - 

East Rand Pty. — i. -4am 
Free State Gedold —-—21*11'- 

Presldenr Brand — — 113^88 • 
Pres/denl Steyn — — t SJIO 

SUIfontdn : J-S ' 

WeD«nn ' — £50 :• 

West Driefontein 

Western HoUings — 2030 . 

Western Deep — BUBO 

iNDU^nUAlS- 

Af (lean T^rpicw- and Chezn. L93 

Anjdo- Amer. Ihdnstrlal — • 736. 

Barlow. Rand ■ 1,78 

CNA i m re s n n cnts ■ — — — • tlXS 
Carrie Finance 0.4S 

De Bees Industrial 17.00 

Edgars Consolidated toy. L7S 

Edgars Stores . ■ ■ — WJ* 

Brer Ready SA . 1US 

Federate VoDcShalesglnn . U3 
Gremermans Stores ....... 17-30 

Giontflsn . Asanrance (BA) -.129 

Hnletts - — ZM 

LTA — IJO 

McCarthy Rodway 10.47 

RedBank ' • LOT 

OK Bazaars — — — 520 

Premier. MUDng . .. .. AM 
Pretoria Cement ■ 7 .TO 

Protea Holdings . . — - 0.75 

Rand Mines Properties _ 2J5 

Rembrandt Group +-. 7-75 

Retco — — — - 0 .f 0 

Sage Holdings 1^5 

SAPPI — MO 

C G. Smith Sugar 8* .. 

Soroc — 10.41 . 

SA .Breweries 0.K 

Tiger Oats and NttL Wt 7.75 

Unisec ' 037 

AMSTERDAM / 

Price +or3h 

Jnij 8 .) Ft*. • —/■ j 

. B93+U.3 2t 
30.1— 0.1 — 
-SI 1.5+1* 22. 
ol -o.l 4< 
67:7—0.3 z 

72.4 22 

117 7( 

72.8 ... 2! 

286 -1 83 

108.0 32 

62 -. 3C 
63.6+0^ 21 
116.91—0.4 1‘ 
85.81+0.9 10J 
2BB —OJ 11 
15.6 +0U 11 

• 112.B +2.7 - 
46.4-0-1 II 
40 +0.B 1( 
93 44 

47.8 - 2« 

161 1+0.3 21 

OCB (71.43 161.5 —OA & 

Van Omuwro 148 +3 I 

Pkkhoed (Pi. 80/- 79.6 +0.3 *2 

Philips (FL 10)..- ftS.b +0.2 1< 
RijnScb V erFl.lOC 56.2 -0.9 - 
Uoheco(PLoO)..-. 182.6 + 1.2 86 
ItollncocPl.bC}.- 132.6+1 ! 

Unrento <F1. bff)-- 181 2: 

Kfn-alDuichtFliO 14L1 +0.1 m 
hhrvcn liurj;-* 8nh 233 +0.8 D 
atevinGrplFI.LdO/ 96 +0^) 2 

Cukvol'ac H Idg 5 1 ■ 98 SO 

Unilever cKI. an.. 123 + 0.7 41 
V 1 kin 5 Rca.lnt.SI A3 -9 + 0.1 30, 

VMFSiork 78 -0.3 1< 

Wefttland/n. Bank 364 — 1 3! 


AUSTRALIA 


ACM IL (26 canft>) - 

Acrow Australia. 

All lad Mntg-rrdg. Indus f 1 

Ampol Kip* oration 

Am pal Pe tr ol emn— 

Araoc. Mineral ^.... — — — 

Assoc. Palp Paper II - 

Assoc. Con. Industries— 
A tut. Foondsdoo Invest— 

AJU — 

And! moo.— — 

Ansu OU ft Gas 

Bine Metal Ind. — 

Bougainville Copper— — 

firokan H1U Proprietery 

BH 6cm tb — 

Ckritoo United Brewery— 

a. J. Poles.. — 

C6R(8D 

Cons. Goldfield A ns* — 

Uoatslner (|1) — 

Omainc Hlotlnto — , 

Uostnin Aodnik - 
Dimiog Robber (8D— — 

(Oder timirijlib Z 

kjZl im iiMtiV 

Gen. P ro per ty 'toast— 

Hill 60 Uranium ML- - 

Hnnfaw „„ 

1.CJj> A nsBrallo . 

I.A.C. HoMlngs — J 

Inier-Copper 

Jezmian lndQstztasrasse*^ 

(rtmiHfi} „ r 

him ' ----- 

ilyer JBmporinm— . ■ 

S «« — - 

Nicholas 

North-Broken H* dings (Me) 

OsKbridge — r — — — 

OU Search. 7 

Pioneer Concme 

Rscfcittft Caiman , — — 
fl-C-dieiBb— 

ri niitlihnJ Mining . — 

Slacks ft Hoteling — 

Troth (51) — 

Waltons— 

Western Min i n g (60 cents) 
Wool worths — 


_ . July 8 Res. - ‘ 

~ 696, ~- 

,07 Afrinna Oecid’t'le 339 BmI -- 
— Air Liq irate 327.U ^ 


476 : 

1,165 -. 
247.6 »•' 
878 a i : 
264 s 
399^0- : 
86 J).-- . 
‘ 73 ad - . 
439 

99J.nl - 
172B .. ■ 
77 Ad. 

- -111.5 - 
. 162 rt - 1 
756 - 
1.573nl „ 

1,286 ...i 

Lisa 
365^ - 1 ’ 
159 - - 
148.6- 
75.9 m- 
i '23 CM 
226rt . 
174 ■ 
403xo 
536 

62.54 ' 

111JS 
1,609 . 


oJs Jl. Gervais— 
Oknetonr 
nn- ii ,. * • 

CJUSLAhmtel 

Ole Boixsrire— — 
Club Mediter— 
Credit ComEVnce 
Oroosot Loire— —I 
Domes.— 

Be PBbtdea— 
Gen. Occidentals. 

lmetni — 

Jimqnes Bereft— 
IsfhW— . 
L'Oreal 


Mason Ptuarix - 
Micbettn »jr 

UoetBaasesBr-; 
M o ulin ex— 
PSrihss— _ J 



- - TOKYO-1 

22-50 7 -l - ' 

44 7.2 ; 

224 6.6 ’ . July S 

23 6.4 > — 

70 6.0 i-M Gian, 

25 b.8 Csnoo 

81 L8 Casio - 

32-6 6.3 n»,lr*TT,- 

30.1 6.2 (Jni Nippon 
22 4.1 Fuji Photo > 
14 3.0 Hitachi.— 
UL26) 3.7 HoadsMoto 
12 4.2 House Fax), 
10 6.4 C. I tab 


♦Prices I + or DiyJYId. 

. — xlS 


OCB (71. 2D) J 

Van Ooimeren.— 
Pkktoed (Pi. 80/.. 
Pbllljjs (FL 10l.._ 
RUahcfaV erFl.lOC 
Uoheoo (PL oO).._ . 
UollncoiFt. bOj._ 
Horen to iFl. b0)_. 
KoyalDuichtPlJd) 
hhrvca Uurg'* Huh 
.■rieriilGryxFl.LdJj 
CoWj-ol'sc HldftS I 
Unilever ;FI. wJ!.. 
V 1 kin 5 Rcs.Int.SI 

VMFhlork - 

Weftllandm. Bank 


18 7.9 1 
10 2-5 
44.4 4^, 
’ 20 0.3 

20 

34 4.61 
8 5.6, 
*21 5.3 1 
16 5.6 

26.2 6.9 
5 1.9 

21 6.2 

6u 7.0 

19 8.1 
2741 0-8 
SO -5 L3 
413j 6.8 
50.M 1^ 

14 1.9 
32 4.5 


COPENHAGEN * 


| Price |+of DU.fYld, 
JuiyS- | Kroner I — £ | % 


AedeishanKea 
Burm'etr Wjuii... 

DanaJteB&nii 

Dsn ProvLttabank 
KastAiistieCo.... 
Plnsnubanhen, 
Fur. BeycgtrU*" . 
for. Psplriahrik- 
Handelstenk Cap 
ii. Northern Hld_ 
Noni KeheL— 

OUaubrlk 

Pnvethaait— 
hopfa, Berondsen. 
Superfns.— 


1493* 

263 if 

1391* 

iseig 

266 —22 

151 1« 

365 

.86 1* 

1921s 

*631* 

126 —Ilf 

108 

289 -1« 
2891*— 13* 


*10 6.7 
15 6.8 
11 7.9 

11 6.5 

12 4;6 

13 9.9 
8 3.3 

15 9.4 

11 7.0 

12 4.0 
12 4.2 
12 9 JS 

.11 6.9 

11 3.8 

12 4.1 


Assh! Gtea 335 

Canon — - 839 

Casio ' 480 

Ohlnon 618 

Uni Nippon Print 573 

Fuji Photo 866 

Hitachi 211 

Honda Motors— 631 

House Fax) - 1.310 

C. Iteli 274 

ItoOCokodo ... 1,430 

Jacc* 498 

JJLX. 2.620 

Kanssl Beet. Pw. 929 

Kamatto 312 

Kubota — j 302 

Kyoto Ceramic— 2,650 
lift ushRa-lnd— ' 630 
Uitaubilhi Hsak. 276 
Mitsubishi Heavy 121 
MUsttbwbi Corp.. 476 

Mitsui ft Co 348 

MitiQfco s bi 467 

N ippoa ; Densov. 1,460 
Nippon Ktaiapan.* 451 

-Vfmsn Motors 1 7 20 

Pioneer — — 11.610 

tianyo Klectrlo — J 217 
tiedsui Prelate. 806 

dbishSdo. TJJ20 

Sony — >2,430 

ThahSo Marine,.. 350 
Xtferia Chemical. 245 

EUR—- i 1,650 

Oijia 126 

lekio Marine^— . .476 
Tokyo Kiect-PwrJ 946 

r ok JX> Sanyo 255 

Tokyo tihlbsun > Z20 
Corny 122 
Toyora Motor — 996 


Pcdoin .............. 

Radio 'Xerimkioe. 

Rrtlpuht ~ 

Rhone too/sue— 
6t Gabain— — J 
>M« HoMignoL— 

Stag.. J, 

Xetemeoantepm— ; 

T^B I" ro R iwnHf . 1 

Urtnar— , — 

VIENNA 


...... July 8 g 

+03 Oreditsumtait— 380 

_0J)b Perimooner — 286 

•v" Selects 666 

j in Semperit 117 

Steyr Daimler— MB 
Veit Magneait-— 1 320 

So! BRAZIL 

z«J± : Pries 

July 8 Crux 


Acerita 1.67 

UanaoBraxil PP„ 4.17 
BdgoMinstraOP 8J)5 
Rraium 1»P_— 1 . 12 
Lqjas Amer. OP_ U7 

retaotma PP. 2.67 

Samhrl OP 2-30 

Mannesma n OP- 2.19 
Sow Orni OP— SL64 
Vaie-Rio JDooe PP| 1.77 


14 2J 
11 1.0 
25 2.6 

20 ua 
18 1.6 
16 0.9 

12 2JB 
18 1.4 
35 1-3 
-12 2Jft 

30 1.0 

13 1-3 

~8 43 
18 2.9 
18 2^ 
.35 OJB 
20 1^ 
10 1.8 
12 5.0 

15 1.4 

14 2.0 
20 2.2 

16 0.8 
12 1~3 
16 1.1 1 
48 13 1 
12 2.8 1 
SO. 1.9 
so as 

40 O^ 

11 L6I 

15 3.1, 
30 0^1 

10 4.0 

11 1.2 

8 4.2 

12 2.4 
10 4.2 1 
10 4.1 
20 ID 


Vri. Cr.7t8n. -Shi 
Soerce: Rio de Js 


Jniy 8 J Kroner * 


Kredithassen— 
Norsk Hydro ID60] 


101 : • 

• 91* 
112 
490- 
109 , 
842. > e 


horskUydroKiW .sTC 

atorriwand— I UM) - ** 5l Q P fa; , ^ m ^ 

is ’“ v 



BRUSIELS/UJX1MBOURG 

~ ' J die. 

jrt,* w- +- {&«■• 

Arted 2.698 +18 - ' — 

Bq Bra tomb 1.66a +20 60 3 J) 

britarflT— 1X0 -10 112 6.7 

OJAlt Oament — W72 +2 90 6^ 

Coc/fgriU 618 —4 — — 

u iTv B. 2^20 —a 177 a.0 

HtectrotwL.— 6J00 -30 400 6.4 

FshciinM Not 2,195 +5 100 4.6 

QJA. InnoJtm 1.790 +6 130 7.2 

Hoboken 8.060 +5 160 4 Jl 

Imucosun — 1.696 —5 142 8.4 

Kredletbaiu J 6.890 }— 10 |265 3.6 

to Koyole Meigs. . 16 . 100 m+ 1001305 6.0 

An Holding. 2.600 X ft A 25 3.0 

PWratino. 4.200 +10 174 4.1 

Photo GeraarC. ... M86 +6 80 0,6 

don. Gen. Unaque 2.770 +10 189 6^ 
TftoJJen. Belgique 1,995 +20 136 6.8 

donna 3,030 —10 206 6.7 

dotsay 2.776 + 60 170 7.3 

Emtjba Bleat. 2.785 — 182 6.9' 

UAJJI. ...... 1^95 -15 140 7.0 

Un.Mln.fi/KMn. 686 -4 60 6.7 

Virtue Mnnragwei2J26 +20 100 3^ 

STOCKHOLM 


• Source NMro Securities. Tokyo, 

SWITZERLAND* 

" ]i Prioe l + or ] Die. [TkL 
JalyB Pra, - * \ % 


^ I nrillniitm 

Many Hht. 

BBC 'A*—— — . 

UtbaGeigy 

UcvDoTVart.- 

■ Do. Do.'Beg-. 

Oredit Boise*-, — 

Hlecerowott— 
Flsahor (Georee). 
G'ndMag JeHtO 
Hai fa— LoKootw 
Do. (small). 
toterfood K. 
NsatleFls (100)... 


handox. (Ur. 8h0). 
Do. Ur Part Carts 

Ifa-h t rM t bw 

Son. lot. FMIL.. 

tiotaer 

Swi s sair (P. 3t0).. 
Swim Bonk Coro. 
Swiss Ketosnr — .. 
Un. UonkoQiwltx. 
Zurich Ins. Br. _ 


10 3.3 
22 1.6 
22 2.0 1 
22 i-3 ! 

16 3^ 
10 3.1 ; 
5 — , 
20 1.7 

6501 0.6 
.85 0.6 
20 3.6 1 
S86.B 2.6 
aft&.8 4.1 ! 
14 6.8 

26 LA 
86 10.7 
9 1.6 
14 7 A 

14 3.6 

80 4_8 

10 3.7 

36 8.1 

80 3.4 
40 2.1 


Prioe l+or Dir.lTId 
July B I Krone I — Kr. I % 


18Se 144* Boyal Trust. I 165* 

24is aoa* ftMHUS J 8850 

1S1| 13 Be fttefl Oansds J 15 

6<s 5 dherritt GAUned o 

161* 13ig aWws O. G 16* 

as* 4.80 tilmproos 1 5.00 

28 23ft* jtttldlCuada.] +71* 

9^0 1.75 dteap Rock Iroo.J 2.07 

3050 84 lg Texaco Canada. J SOSf 

19ft* 16 Ibronta Untru BM, J 19 

167| 12 U TnnsCha Flneto] 18T| 

18If 8If Trsas NmuOlU 121a 

134 Big Trtoec ,J flO 

105* BTf Colon Gas. _ | 104 

114 93* [United Com “B*1 104 

304 83 W*Uier Hiram— . I 864 

33 264 West Coast Tranr 33 

14 94 [Western Geo... _J IS • 

e Asked . « Asseattd- t Bid, | Traded. 

b New Stock. 


I AG A AB QCrJ 

lAUetofalUtK 


tSilerods———. 

Bofare - 

Oardo— - 
Uriinloea— — 
Ble tlw l o x ■U’— . 
8rleMDa*8*(KiW)l 

SsreUe“B" 

F&gerst* 

Grange* (free)— 



Knaboo — — .w 
Mo Qch lVmwjgt. 
deitdrtk A. H.— 

aJft^F. ‘V (KroO). 

ilraad Boskilda — 
Tandaclk'U’KriO) 
Cadeb n im . . 
Fotro (£xtO)»»— 


170 +1 

124 

115 

114 

147 —1 

875 

340 +10 
864 

180 x 1 

IOI — 1 . 
885 )— 1 
70 s] 

63 -1- 
2e6 +2 

120 

95 

2 l 2 x«+l 
73 +2 
222 +1 
67.5-1. 

53.8. 

,64.5j — 0.5- 


5.5 3 a 
pS 3.9 

5 4.3 

6 -5.8 
84 8.8! 
10 3.6 

02 3A 
10 5 A 
*A 4 A 
6 6 K 
8 3.6 

8 11.4! 

174 
8 6.7 
6J 6.8 
54 8.7 
• 44 6-3 
16 7JS 
6 7.3 


MILAN 


AKW 

S2*== 

■Do, -Prist.— « 

Flnrider._~ 

Italcemeuti— , 
luMder— — 
Mediobanca— 
Montedison — 
OUsnctt Priv_ 
PbriUft O— 
PirtsUiSps — 
Stda Vtsoosa— 


Price + or Dip.] lid. 
lira — lire % 

187-7&+2J6 "IT 
£47+4 — — 

1,783 +6 ISO 8.4 

1.198 —2 150 UL2 

95 —0.5 — _ 

10,650 -50 200 U> 

145 —0.76 — — 

36.180—20 1,200 U 

: 918 + 7 “ Z Z 

4940 +19 Ilf) 5.7 
1^)23 +12 80 OJB 

835 +5 — — 


SPAIN * 

July 3 1 

As land .... — 

Banco ■ Bilbao — 

Banco Adzntico (1.006) 
Bascq Centra) - — — 
Banco Exterior — — 
Banco General —— ■ 
Banco Granada 0200) 
Banco Hwano — ■ 
Banco Ind. Cat. fl.000) 
B. ind. uedhemseo— 

Banco Popular - 

Banco Santander CM). 
Banco UnmUo (1,009) 

Banco Vloaya 

Banco zaragwrano - 

Bankunkm 
Banus Ajodaluda — 
Babcock Wilcox. — — 

CIC 

Drasados — 

tonnhantf — — — 

E. L Aragenena 

Espanote Zinc — 
ExpL Rio Thun — — 
Feesa 0.990) 

Fcnosa (1.9M» — ► 

Gal Ptectedoe 

Grtmo Vehnoou (40V) 

HMrols 

mranera — — 

OJarra — — 

Paprieras Remddea - 
Pertohber . 

Petroteoe ■ ■■ — • 

Santo Psostera 

Solace — 

SoaeSsn - 

TnTofrml ■ - 

q»sel 

Torre BOrtench — 

Tnftmcex 1 

Ohfor Elec. 

TEL AVIV 


Wfflirflf Innrxca 

■ad Pinnace 

Bonk Learnt Le Israel- 

IDS BonkimMlinr 

Bank Hapoalim Br. - 
Unttm Bk. of Israel Br. 
Unite* MtzraH Barit — 
Hassneh Insurance Br — 
General More. BJc. Br. ... 
" Trtahot Israel More. 
Land Dovelopnient 
Africa Israel Inv. IAI9— 
Israel Land Dev. Br. — 
Property and Building' — 
PobOc Utility 
Israel KJcc- Corpn. .—■ • 
Investment Campon Its 
Bank 'Lamd Invest. — 
- Cldl •• Israel Invest.- — 
CHTshrcUnd 
Indastrisl 

Alliance Trre ft Robber 

Eleo Br. — ■ 

Amman Textile Br . . — 
“ ATA ” Textile " B " — 
Amer. Israel Ppr. JCB* 


■Set, 


EBte 

Tern Reg. — 
Poet and OH 
Delete _ 


- • Nlfi'ES: OnnotM p ri c e s ' exeteda * Beteion dirt* 

withholding tax. 

, t 4DMH daxsn. ontess otherwtse stated. VPtacSBO denom. * 
xuted. ♦TKMOO denoDL uuaw otherwise sated. 
otherwise, stated. 9 Yea 50 denom. mien otherwise stated. JW 
SHRMsatan. c Florins. bSchaiings. c Cents, dmrtdeod after, 
and/or scrip tana. ePer share. /Francs, a Gross dtv. h 
^/W scrip and/or rijdno. tasoe. K After local taxes, m* w*:* 
mcJniilas-Unnac (Hr. pNom. a Share split, a Dir. sM 
payment. - tlndtcared dir. u Unofficial trading, u Minority hoMere « 
iMudhs.. . “ANred. T B id, i Traded- t Seller. * Assumed, eg* 
dHtdsnd. zc £x. scrip. tesne. xaEx alL alntenm Since UCFCssed 




TinMcIal . jftflfr.ll 1977 . 




:• • ■■ ’.'Lfc ■ : 






AND OVERSEAS FUNDS 


ibro Group* (sKg) 


sirinaafirni 



tS£K 

Htfarv#;'-. 

Him;!.. 

bfc. IWn 
«M*t •• •. 



**«■*■ <*te> * 

;«V»3353X 
. 139 

a§ GiM* (Antony) Colt Tit Wf£ Lid. 



' Jg Abbey life Assn ranee Co. Ltd. 

0J& list PanJXChturhyard, EC 4. (H-» 


! Equity FUad-— ... 


5.67 J Squiiy Acc. i 


J. Henry Schroder Wagg SrCrtisiff.f, 




»3* 'at.ltomfiddSt.tCanHLi 

'g£ ■ Do)&J* -Tw» j 

IS G*wtt (John)? ; - - / 
15 77.LondailhaLB.es. / 
R» s*Udf.Jnbrl-_ — 


> O&atfgiii 

.•-J.-5.40 
—Jr 2.00 


3 20. Che* pride. EC 

Capital July 3 

XAccuo. Urrtai.a_;. 
Income JulyS— 
(Accnm. TlfilKi .~jL 
. CeoeraU uly fl _ _ , 
-t Accum. Unit*! 
EaropeJuneUO — . 

(Acctnn. Unit*! _ 

«P‘n'Cto>iime2l__ 
*Sp*«LEx.Jul»S._ 
‘Recovery July S.— 


** gnrortftteFlWd. 

iyfcfjpSS! 

JS2.zr; 7 M -SsisSS?r.. 

aw '742- ISSlSdSed _ 

% = 5S p,fTc: 

2&S» _,... «tfu.Fd.Ser4 — 

5 SI :=: SKSg&V.: 

PBS aS'S.r.iH 


Property Fd. l_ 953 

Fixed Interest F.__ 91.7 
Gtd. Depot it Fd. — , 957 
MfcredFdl.-u; 97J 


014060471 
llAU 40.71 — 


Ud. Hqaily ft Law life A**- Soc. lid.? New Court Property Fund Mngrs. Ltd. Solar Life Assn ranee limited 

CH -2*0*111 Anerslunn Road, Hifib Wycombe 049483377 St. Stritbiu Lade. London. EC4. 014264336 107Cbeapndo. BC3V6Dlf 01- 

- ~r a?. 3 3K3'* ,;L ®f — N.CUY.FJune30_.U03a 11641: | 7.71 Solar Manned ..« 11091 ' 1149140. 

■T - S&F M I ' *29 +a J r Ne*t«uE7darSepL3&. Solar Property-*' 963 Sfel V... 

•- || »H - NFI Pension. Management Ltd. Si ^ $ 

*« : f _ saShKae ufcH cimi esjbes"™ "t^ 00 ^ eh * 

L.*J 00 Bartholomew CL. Walt bam Cross. WX31071 ftleea July 1. Next doalinc Auk. L Solar Property., p 96. J 1023..... 


04948331 

III 


SKI- 


MttedFfl — - (973 1023} -0.4} ~ 

General Portfolio life Ins. C. Ltd.? 
00 Bartholomew Ct. Walt ham Cross, WX31971 

Portfolio Fund. I 10736 | I _ 

Portfolio Capital —JdLl . ..43.21 ..._.| — 

Gresham Life _Asg. Soc. Ltd. 
s Prince of Wales Rd, B notnh. 0302 767055 

G.L CIU Fund-" — 11809 1662) | — 

Grosvenor Life Ass. Co. Ltd. 

65. Gro**eoor St . W. 1 014061484 


meet July 1. Next dealing Aug. L 
Norwich Union Insurance Group 
PO Bax. 4. Norwich NRl 3NC. ~ *060322310 

Managed Fund I175A UU +LS 

Equity Fund.. 275.0 2895 *32 — 

Property Pond IMA 1294 — 

Fixed InL Fund — 126J Wl 40.4 — 

Deposit FOnd. - — 166J) 1053 +6.1 — 

Nor. Unit June IS- 167.* — 


ssa-m 

, next Jca&tday July ia. 


. - s : Albany Life ArnnranceCe. Ltd. 

7.22 Scottish Equitably Fnd. Mgrs. lid.f ®i.oidaariin ( u»8L.w.L ombtso 


JS Gifnam^ 

2 J7 .‘T» St; 

-Sft§gi.®5& 


ad JuHS~ n7 W“l "" J 11^ 38 St. AndrcwiSq, Edinburgh 031-5506W1 

pci si id 3 BsassH j I si a?' 

Ex Joly4_ )ll3.0 119^ 1 639 Dedlbig day Ttraday. - »PropFd^ 


6. Neat dealing July 



' tAcrmn. ttaHal — -.047.6; 149.91 ... 

Co. Ltd. 'P*inBlonE*Jii]y4_.piio 119iJ ... 

• • ms 064433 • 

asjl ;:::J Sit sa * nuLife Management Ltd.v 


Dealing dssr Taewlay. ■• 

Sebag Unit Tst Manngen Ltd.* (a) ! 

PO Eha 511. Befclhry Hac. EC4. 01-23890QQj 


PGld. Money Fd. Ac. 
Stall-Man. Fd Aea.| 
aPrcrp FtLArr __l 
SITpletax .%ec — ;..' 


cijJt m Phoenix Assurance Ca IXd. 

WflRmn SC EC4P4HR. < 
□ 1-2*08163 We<ulhAti B607 1H.11 . 


ag= 


— Eh‘r. Ph. Au. — 

— Eb'r. Pb-Eq .E 


r 7 «n UtI | I = 

ka.6 • 6C.il ,...] - 


EquJt> Pen rdAccJ 
Fixed LPen 4ec — 1 


gjtt SL George-sWay. Stevenage. ' 5*3854101 Selma Capital Fd. 129^113 4011 194 Ac ' c -.ty®_- 1 

SOff CmtrthUutt. _#5J .. 47.71 -LH 4.01 SSSSSSa^- gfl J82| •£ 


f £S7| Ire Mercury Managers Ltd. • ! Security Selection Ltt-5 - 

-0-71 3.75 30, Qresbani SL. E62P2HB. ‘ OM004&S 8 The Qeacear llfmriec. XC3N SLY. 01 

a is ssesKss-®? 

i Matcitt. S.7 .SJUm-ZZliis* ' -'isT.'’ - V- /:> r 


104* 109.91 ...... | - «5.0rwveoorSt.W > l 01 A06 1484 Nor. Unit JonrlsT 1*7.4^ _ 

ralualinoj normally Tuea. ItagdFBil J0oe=0 .p9 0 366| ......| _ . ______ - J. 

■urance Co. Ltd. Growth * See. Life Ass. Soc. Ltd ? US' 

L.W.L 01-437 5062". United House. W.ll. D13M1K ,1 ? ,ra 

Si ®1 : C3SS3":l a *S»J“f3 "::::! = ~ 

169L4 . 3B1 — • Landban* Sc* AccJU59 119 .1* _ “T.nujq.E. ja.b 66.6| ,....| - 

inf* iu! ~ G as &umrrd..n £&079 . | ,_.J — Provincial Life Assurance Co. Ltd. 

13A7 340’"" - Guardian Boyal Exchange 222.Pixhopegaie.ECi ovanosn 

1631 1716 !Z — Royal Exchange. EC3 01^637107 Pro* Manured Fd-. 111123 107.9J I — 

1452 152.* .„... — Property Bond*. Q4AS 15Z6I I — Ca^ Fd. ROOA 105.9} . .- — 

1203 0263 — . Pen J4anFd.lt* (1400 147A| ... . | ^ Gilt Fonda)-., B0L5 106.9) +0.7| — 

gs 7 s jgJ : — 3 ■ Hamhro Lif e Assurance UmitedV ■ Prop. Equity ft life Ass. Co.? 

1573 tSsi'Z'Z — ; 70UPgrfcLane.LOQd6o.Wl 0l4»l»fl J IB. Crxwtord street, W1H2AS. 01-4860857 


PropFeicAW..~.M5S 1215 -• -1 

arpletayJVaAcc..tl573 1655 -~l — 

AMEV life Assurance Ltd. 1 ' . 


Solar Property _a‘ 963 162J _ 

Im Solar Equity 1 1293 136 2 4L2 — 

* AQ - Solar Pidlnt s 102b last 403 — 

01-6234200 SolarCMh B 97.1 11132 ...Z — 

| — Solar Managed, p 1893 114.9 +1^ — 

tu g 1 Solar Property., p 963 1023 ...... — 

*; Solar Equity-.. p 1293 136J +1.Z — 

Group Solar FuJ InL... p 182.6 106.1 405 — 

*080322200 »®i"Ca*h p |973 1012J _ 

415 Sun Alliance Fund Man glut. Ltd. 
+3-2 — Sua Alliance Home. HorshapL 040304141 

;'09 Z l"** BJ1S24 1395 1 _ 

+01 Z Ini. Bn. July 5 J £12» \ | — 

...J - Sun life of Canada fUK) Ltd. 

X 3..4. CockspurSL, SW1YSBH 01-9305400 

014B88878 S?ielxS2fci;"| 1195 I '”d - 

zd=1Ba.Wtd ffi I ::::::! z* 

“ Target Life Assurance Co. Ltd. 

Co. Ltd. Target House. GatrtiouM Rd., Aylesbury. * 
01-2*7 0533 ™“*- Aylesbiny tfiS96)SB61 

I _ Man. Fund Inc 190 8 95 « _ 

' ■■ _ Man. Fund Acc. 1675 113.5 — 

ill ? _ Prop. Fd. lac 97.9 1634 421 — 

1 Prop Fd. Acc. 1190 +10 — 

k? Prop. Fd. In* 96.0 — 

iiiaatintT (“V Fd Inc. 1016 107.1 ..._. — 


Fixed InCDep-— .t 
Equity. 


Limited 01-351 3465 .' r iNovw^tMpoffee 222&Z242 
Tax ngLgjg i oB commodily^fotoaeg, * : ■; 

ANCIAL TIMES STOCK INDICES 


[JLJnSf Trust 


m ss : ' : Si 1 MW® E 1 ES 5 life I] - 

P+ll.- 1 Stewart AanMcn Ft06| *!?: ••• . ^Flexfplaw _..}*7J ira!fl] ^7 

Bsak^tronB.” ' *■;’*' . '*.1 : ‘ ---f ** Life Assurance; , 

ahissB!52:" :,i 3 =; wssasss ** ^ lL - 


KSSa^z-.W r 

k rz: z 

Do.BaLAje.Ser.-ll - 105.6 - 

CUlBd.6cGov.Sec. 112.8 — 

Property’ Growth Assur. Co. Ltd.? 

Leeu Home. Croydon. CR91LU 01-080M 


id Honee, 
. S12RD. 


; 46 U) 

HO.lf 10CL8 


68-32J 6&M : 68.31 
46 U) '448.8 45 L2 
108A| 106.1 110.8 
o-ia -e^o. 8.19 
ia.64| 15.71 15.68 

. ?-81 1 -9A7 .QJZa 

.5,1141 4v811 4.622 



Stewart American FiM0 ■* ’■ . 

'*'? -8t*oderd Udite.-i.p7* ' : 'S23I XI 

L? (•)"’*■ j Z.7 — 

< Head. Stewart British Capital Fund- 

Tel: (714279642 -siandard [U1S,7 11421 A3 

tAj-83 634 -Accum. Units PJL0 127.6) .Zj — 

111 — 4121 624 — 

ua ^11 li San Ailtance Fund Mngt Ltd. 


W iAMEV Med l‘eaFd}984 2c7l 7 ill I — .Gilt Edged .11070 

m vSlv KdTVe. WtJ S Zd -! - -3^-8 

Flex! plan - -|97J — £ w ?£P e S^5 c Htt 

X65" Arrow Life Assurance! , p^ Prop AEcltZ z2j 

®>Uxhri<ffcRo*<L'W12. 01-7408111. ^ *}«■ ■■*■ ■- J«?i 

f. SeUncFd.CplnL.g-Z 55 Jl 1 — pS'ciRF^cii" 

SalMk.FdSr l nt_J£fc 66j| .;.4 - P^GmldiS^. 

— Bure lays Life Asgur. Co. Ltd. Pen.gA.oap, 


Do.BaLAi.Ser.nl 
cut Ed.* Gov. See. 


Dep. Fd-Acc. lac..^ , 

— BeTPtanAe.Pen._ISM *3S-0.d — 

— — — ReU'lnnCap.Pea — 1*9.9 54j( -0.4) — 

— JtaLPtanManJVct 

- — — Ret. Plan Man-Cap 

— Gilt Pen-Ace. 

— Gilt Pen. Cap. 

, Ltd.? Tran sin teraattouaJ Life Ins. Co. Ltd. 
01-6800808 8 Bream Bldgs, EC41NV. . 01-4096487 

I — Tulip Invest. FU — 1121 2 J27J) ..._| _ 


PropertyFtn>d___ 
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TUll p MauHd. Fd — N82 183 

Man. Boo d FU M93 I04.7| | — 

■lfan.Pen Fd. Cap. tioe.5 10Sj| __ 
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23.M 

152.41 ...,J 
26 j) -Ol 

ia 3 j 

19a — J 


013315544 Pen. AS. Acc (1282 135.7] ._...} — i nV re 
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UUIWI— BU T*. Mgrs. (Scrtlwd) (,Kb) tSSSK 1 . ^il 
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gSSSHvri ju’fi 6 ~\ Si’ 1 -“1 " Imperial House. Guildford 713 

?«miFed ] ..._.| - Gn*ibJVf.Jul,8__|60.9 6621 -0X1 - 
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ALXoabury.ECtPZBP .. . 01*8878044 Whtaoor J _ 

' — “ 34.41+0 11 630 -fAcCnm-Unnai 
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SSjiisI 520 lXCanyngeRowLBridol. 
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2“ Cootaton Ho ***■ Chapel AMiWton 0902=8511 

5-S Key Invert. Fd ■- -I 67.65 !>...!- 
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J-S5 Coolstofl Ch»P*l AM: W ton 0902=8511 TJf . p P«tnivltsnia ProPertrF'l* 123A 3j . . — 
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CUTE INVESTMENTS LIMITED 
1 Royal Exdba&ge Aye.. London EC3V 3LU. Tel: 01-2S3 1101 
Index Guide as at 5th jniy, 1977 (Base 100 at 111.77) 

Olive Fixed Interest Capital 118.43 

Olive Fixe d Interest I ncome 105.01 

CORAL INDEX: Close 441-446 


INSURANCE BASE RATES 

■t Property Growth ; 10% 

. Cannon Assurance 5 % 

t Address shown under Insurance and Proucrty Bond Table. 
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• “Tap- stock. 
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tt Unlisted security. 

* Prtce at time of suspension. 

5 * 2 ** Pending mio and»or right, imp. 

** ^JaSS^D^"" dMde!Xl OT torecast 

t S? tef wd ‘"■."“wnlaatsoo la progress. 

* Not comparable. 

* ■ r^.,| y ri *° : Pwh,e « 1 °“1 and/or reduced earnings 

* C ° TPr 0,1 eBn,ta 8« updated by latest 

* tnr conversion of shares not dpw ranking for 

* “■ ™ n “ a « «"■ restricted divideodT^ 

* SsXT ° °? aDa ^.tw share* which may also rank Icc 
dividend at a fotnre dale. No P/E ratio usually povidecL 

* Excluding a find dividend declaration. 

* Regional price. 

X No par value 

;Jr?LP* e ', ? * »r other offldal 

°“ Dt *- d Dividend rate paid or payable on part 

* « “T*T. •**•4 °n dividend on full eapltaL 
eDedaxqition y*dd- { Fl at yield, g Asstanwl dividend and 
yf ffd. h Aasua ed djvfdend and yield after scrip kune. 
JP^yment from capital sources, k Kenya m Inteim higher 
than . previous total, n Rights Issno pending q Earring 

5* ure *- _. r Australian currency, 
a DfvldeDd and yield exclude a special payment t Indicated 
dividend: cover relates to previous dividend. P'KTaOo based 
an latMt annual earnings n Forecast dividend; cover based 
2MFSS°S8 yeffl ^_ e * rn,n ^*' v . Tax free up to 30p in the E. 
u-i?? 1 * 5 • Uo *® *• cmrency clause, y Dividend and yield 
baiwl on merger tenna. ■ Dividend and yield include a 
special payment' Clover does not apply to special payment. 
A*Nli* <MvWend end yield B Preference dividend, passed or 
'detared. C Ca n adian. P Cover and P/E ratio exclude profits 
_ of UJC. aerospace subsidiaries. E Issue price, p Dividend 
and yield taw oo prospectus or other ooictal estimates lor 
U77-7& G Assumed dividend and yield after pending strip 
and/or rights issue. H Dividend and yield based on 
or otber offldal estimates for 1076-77 . h Figures 
» — 011 « «her oHlrtal etflmates for 1976-77. 

M r uurp bwd on pnupecCut or other official efliimatcc lor 
U7& N Dividend and yield based on prospectus or other 
afSd&l estimates tor 1078. P Dividend and yield hosed on 
prospectus or other official estimates for 1977. Q Gross. 

T Figures mourned. I Xo significant Corporation Tar 
payable. Z Dividend total to date. 

Mbrevfarttona: d ex dividend: m ex scrip issue; v ex rights: a «x 
all; M ex capital distribution. 


“Recent Issues ” and “Righ ts” Page 25 

This service is available to every Company dealt In ea 
Stock Exchanges throughout the United Kingdom far a 
fee of £480 per annum for each security 
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Rise in Japanese TV 


imports alarms MPs 


8Y.MAX WILKINSON 


THE RISE , of Japanese colour 
television imports to the U.K. 
tins year is provoking a strong 
reaction from Left-wing Labour 
MPs who are likely to ask for 
tough action from the Govern- 
ment if the trend should con- 
tinue. 

In the first four months of the 
rear, deliveries of Japanese 
colour sets increased to 81,500 or 
2? per cent of the 480,000 sets 
delivered to home distributors. 


This compares with only 
38000 Japanese sets in the same 
period last year, which was only 
10 per cent of the 385,000 total. 

The increased Japanese pene- 
tration has been coupled with a 
threefold rise In non-Japanese 
imports from 1L800 sets in 1870 
to 31,000. The figures have 
caused* considerable alarm among 
U.K. manufacturers, who fear the 
Japanese could be trying to get 
round their agreement of last 
year to keep imports r unnin g at 
about the previous level. 

Yesterday. Mr, Stan Thorne, 
Labour HP for Preston South 
and chairman of the Association 


of Scientific; Technical - and 
Managerial S taff Association par- 
liamentary group, said: “This is 
importing ■ unemployment'* 

He said a. meeting would be 
held early this ' week among 
Labour .backbenchers to put 
pressure on- the Government to 
restrict imports of “sensitive” 
products, like television sets. 

There would be ’closures of 
U.K television and electronics 
factories if the Japanese were 
allowed to continue to flood the 
market, he claimed. 

“The Government must now 
step in and. place restrictions on 
these imports as they did in the 
case of footwear. Without this 
there is not a cat in hell's chance 
of improving' the prospect for 
young people in Britain,” Mr. 
Thorne added. 

The Government win also be 
under renewed pressure . to 
abandon; -its plans ' to allow 
Hitachi to set. dp- a television 
manufacturing [factory in the 
North-East . The plan has been 
opposed by the most influential 
U.K. manufacturers who say 
there is. already more than 


©jough capacity in .the UK 

However, the Government is 
likely to resist pressure to -put 
any immediate curias on' Japanese 
imports, and the signs are that 
Hitachi's plans will be allowed 
.to go ahead as long as. the 
company agrees to use more than 
50 per cent, of UK-made com- 
ponents. ■ 

la. talks last month, representa- 
tives of the Japanese Electronics 
Industry Association-assured their 
-UK opposite numbers that they 
intended to abide by their in- 
formal agreement to limit exports 
to Britain this year. 

. The Department of Trade’s un- 
official view 14 that the Japanese, 
though extremely tough nego- 
tiators. will not -lightly break an 
agreement 

There is, nevertheless, increas- 
ing concern that Japanese com- 
panies will try to find legitimate 
ways round the agreement either 
by sending sets ‘to the UK from 
outside Japan, particularly from 
factories in. Singapore or Korea, 
•or by stepping up manufacture 
in the. UK * 
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Cabinet five discuss strategy 


with industry leaders 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


MURE. THAN 100 industrialists' 
will have the chance, to-day to 
debate the Government’s indus- 
trial strategy programme with 
the Prime Minister and' four* of 
his Cabinet colleagues. 

Again Mr. James Callaghan 
will be underlining the commit- 
ment of his Government to the 
strategy and the regeneration of 
manufacturing industry. 

He will take the chair at a 
seminar in London, the second 
of its kind in three weeks, at 
which he and other Ministers 
can hear what employers and 
trades unionists have to ' say 
about the way Government can 
help manufacturing industry. 


emphasises Tfie importance he 
places bn this' aspect- 1 of the 
programme. 

Mr. Denis Healey, Chancellor 
of the Exchequer, Mr. Eric 
Varley, Industry Secretary, Mr. 
Albert Booths Secretary for 
Employment, and Mr. Edmund 
Dell, Secretary for Trade, will 
line up alongside the Prime 
Minister . 


The industrial strategy pro- 
gramme has certainly enabled 
Industrialists to establish closer 
links with Ministers ana civil 
servants, and the team Mr. 
Callaghan will field to-day 


It is admitted that the pro- 
gramme. has reached a. critical 
stage. The workmg ponies exami- 
ning the problems and prospects 
of, individual * indas&y sectors 
have .completed : thear reports. 
Now/the problem is to .see that 
at lgast some' of 'the recommenda- 
tions ' they have made -are acted 
upon. * 

Today’s seminar. & .likely to 
concentrate to some extent on 
this problem. There should be 
discussion of how . imBvidual 


-companies- ean be consulted about 
and informed of sector strategies, 
and how' They can . relate their 
own plans and actions to the 
strategies outlined by the sector 
working parties. =~ r ' 

Many of the working parties 
have admitted that their indus- 
tries should do more to improve 
their shares of world markets. 
So to-day some time will prob- 
ably he . spent discussing the 
potential for Increased market 
penetration by . UK industry 
and the scope for import substi- 
tution ,At the - seminar -- last 
month the key points , made 
included the jjeed . for: greater 
contact : - between . .manufacturers 
and users' within ' industry . and 
the need • to " strengthen U.K 
sources of supply, particularly, in 
the .components field. .These 
problems are bound to-be 
examined again today. 

Industry's' attitude. Page 23 


A TEAM -of -Federal Government line' and lies some 30 miles south 
investigators- from the National of Fairbanks, Alaska. 
Transportation Safety Board .is Last week, a problem with 
to carry-- out. an investigation escaping nitrogen near the pump 
into the ' explosion on Friday ' station forced operations to be 
which destroyed a pump station shut down for two days, 
on ' the Sfibn. trans-Alaska The oil had passed through the 
Pipeline. • pump station on its way xmth to 

The explosion which killed one the ice-free terminal at Valdez, 
mas and injured fire others has Southern Alaska, from where it 
halted the commissioning of the is to be transported to refineries 
line. Officials of the Alyeska in the U.S- . 

Pipeline Company, the consor- 
tium. of. eight oil companies Reserves 
including ' ' British Petroleum. . 

which own ind operate tbellne, The first - of Alaska^ -proved | 
hope to start, operations again reserves of oyer 9bn. barrels of 
within a week. ' - oil was due to arrive in Valdez 

The pump station itself will about July 20, just a month after 
i take four ; tb six weeks to repair.- oil was put into the 48 In. 
But. Mr. Frank Rickwoodi chief diameter pipe. ^ 

executive 'of BP Alaska^ said- the Mr. Rlckwood said that assum- 
companies believe they will be ing pumping* operations could 
able ' to get the oil . flowing begin within a few days, he ex- 
through the line without using peeted no problems from the 
the pnmps'xt Pump Station Eight cooling of the now-motionless oil 
where the - explosion and fire -already in the pipeline between 
occurred. Pump Station Eight and Prudhoe 

Before operations can resume.- Bay. # . . 

however, approval will have to ■ Construction of the pipeline 
be given by the Transportation began in 1974 after five years of 
Safety Board. •* ' delays stemming from opposition 

Mr. Kickwood said that he -to the. project by, environmental 
hopes the - situation “is looked groups .fearing .damage to 
at as an engineering problem Alaska’s teeming wildlife and 
and not as an emotional political delicate tundra and frozen* sub- 
one.” . . ^ 

Oil* company executives- are- -These concerns' have forced the 
still -mystified by what caused! consortium to .go to considerable 
the explosion.- v. - -• length ^.pioneering Arctic coo- 

structiorr methods-tb protect the 

Turbines - -L . • . - \- V environment,: and ensure that the 

‘Mr/ Ed\raid -^attorn British Atr oteum and its UK 

of. Alyeska- ruled out sabotage associate.- Standard Oil- of Ohio, 

1 i 1 «v^ terVICW ' have a.49 w rent, stake -in. the- 
witt reporters m Alaska.- ij D e as weft’ ax controlling about 

** P<* cent, of the oil reserves 
damage the pipeline itself, at prudhoe Bay. 
occurred while maintenance n -Av next vear when 
1 U “ r into To* lino 1, 


The "Wilson. Committee- tovpTT" 
review the functioning of -finau-! ton 
cial institutions is now going: to ’ 
grasp the initiative and . send' 
groups of researchers -out into ' 9m l 
the field. Its. agents iyilL seek - - 
first hand evidence from* coin-. , 

panics and the providers of *Ve 
their finance. On the basis -of 3 
the submissions to the . com- 
mittee published so far, one « a n 
could conclude that the -mission 
of these researchers wiU/be tp ’ 
discover the problem that . the'" , 0-5 
committee is trying to solve. '-* _ 
For. three months .now the 
“ first stage ” .evidence: that' 0 
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tion. here could -bpjtj.r 
' issuing- - floating ■ .-rattle 1 
raise -longer term ing 
wondered - aloud wf 
. Bank of England*! 

!- by providing- officia.f ' 
L facOities fw medium*' I 
ing, and they suhr», 

.* life’ assurance coirq' 

. pension funds wene^ • 
we-11 placed to - inakt ; 
loans, They do ! - -• 
Government before ■- * 
.The Unit Trust;; ' .- 
made a worthwhile i 
. on ' the <Luestion..of 
.! financing;; pointing’* 
existence' of 'bond 
- Britain." It; concede ' 
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de f2L ~ ‘ .SEE .V 

S front of the CommSt^ S 'dence submitted , by the TUC ^ 

best the jrablished ^itatiafioas -bas followed; up . the -sweeping 

have * revealed- marginal pro-. ahd stimulating assertions and v-nt arcued that 

blems and offered marginal solu, 'international comparisons pro- 

tiohs. • . The ', notional gujf -duped Mby the NEC .ast&CK*. fun£is direct 

between, a ■_ British, iadust^y. able quantities, of -4 


oetweeB . a : _unnen. able ouahtities df-4 

thirsty for invespnent fundfe and indiistiiai ' bbri«i ; - 

a financial sector cl^ping\ks on . reason whs snch^ 


screen, Mr. Patton said. 


expected to be running at about 


•nie pump station with its jet 12m a ^ BVs ^ are . 

endues powering the i pump . tui- holding in Sohio ^ iacrease 


, , w * ■ » _ « ' . - _ i UVHUUIK m UUIUU iuugaJU 

bines, was specially designed to ^ ^ 50 ^ ^t. under the , 
try- tn- dtosure that no ftunes terms of an agreement between! 


could get into the air and there the twb companies, 
could never be mi open ignition' * ^ . . 

gQurce. . . . Target, for conservationists, 

— The-station is one of 12 on the ‘ Page 10 


I™*" 4 nothlng ™ to identify 

First priorities Ky "jUs:oiUy...be?»ii«»''U» 

The City hte put its Wfi* . 

itself copiously. Its 1 financial -5 These spetial-Tsim 

institutkma- h&ve-dentad-that-in- ^ ^-JceyiioteL.in the. ot 

dustriai finance is hard; to pbtalh tfot denre — ^and in : ‘thr • 

and Jiave explained titat the use ^ unpublished sdbmt 

they mahe * of^-ihe'lEiHids undfer *• - that: whe 

their control mirst b'e gfeded^’ some probiei^- areas; r . . . . luan. ^gnjand ii'ioT' 

the main aims aftheir hustne5s. : t w* . , » , , . rewarding -moment * 

; The evidence submitted by xTOpnCtOnBI ^3p ; * •• bottlenecks in .the fl 

industry has been' liiihntrr'/on One area of concern that has to tndustt y- ^ ®’ - 
the ground but -.more stron^dy* re-emerged is the supply of however prompt ot 
worded — in the top echelons finance for small -businesses. ^ Itu V .P^ , e J* 
at least — in the' City’s defence. The evidence of the clearing investing msi- 
“The finahciaZ problems of the banks conceded the existence of a hidden threat 
engineering industry have in a problem here ind mentioned ability of business < 
no way been caused by the a “proprietorial gap” caused by m.. 
fin anc ial institutions the Engi- the demise of the - individual 1 ■ mauiuuwu- 
neering' Employers’ Federation entrepreneur and the failure of The political moil . 
asserts, V-tfiey..are entirely; the the institutions to take over his housing finance has .. 
rB^ooasibitity of Governments function. This point was made in sequences for indu 
which appear to !&ave no cbm- several other submissions while meat And even - 
prehension of bow industry Equity Capital for Industry sug- building societies 
1 worte.’’ . * ' gested that there was consider- clearing banks cb* 


Grunwick will face 


‘Only Anglo- U.S. Initiative can 


biggest protest to-day 


BY PAOUNE CLARK, LABOUR STAFF 


solve Rhodesian problem 


9 

v -• . . ri'w/ ? 

7 */■ r r : 1 ? - . 


BY TONY HAWKINS 


SALISBURY, July 10. 


THE ANGLO-AMERICAN nego- 
tiators left -Salisbury today with 
Rhodesian observers convinced 
that the fate of the current 
initiative now lies with the 
British and American govern- 
ments. 

It is argued here that — 
although Mr. John Graham and 
Mr. Steven Low, who lead the 
talks team, do not concede tbe 
point — there can be no peaceful 
Rhodesian settlement unless the 
West is prepared to drop the 
Patriotic Front. 

It is understood that the talks 
team has now completed its task 
to the extent that it has identi- 
fied what is acceptable to 
the different parties involved. 
Sources close to the talks are 
putting a rosier completion on 
tbe discussions than is generally 
accepted here. 

They say it is still possible to 
reach an agreement embracing 
all parties — from the Patriotic 
Front on the one band to tbe 
Rhodesian Government on* the 


other. But weD-informed sources 
in political circles here take a 
different view. They say that 
tbe talks between the Rhodesian 
officials and the British and 
American delegation underlined 
the fact that there can be no 
deal so long as the Patriotic 
Front is given an effective veto. 

They believe there will* only 
be an agreement either if . the 
Patriotic Front splits so that 
Mr. Nkomo is free to follow a 
more moderate line, , or if the 
Western powers accept the need 
to .conclude, an agreement with 
Mr- Smith and the moderate 
nationalist leaders — Bishop 
Muzorewa. the -Rev. NdabanJngi 
Sifhole. and other blacks who do 
not- have any military support ‘ 


Non-racialism 


Mr. Sitbole was given an 
enthusiastic welcome by about 
1.200 followers at a spbrts 
stadium in an African township 
here this morning. 
iHe told his audience that be 


Weather 


UK TODAY 

SUNNY SPELLS and generally 
dry in most areas. 

London,- E. Midlands, 

W. Midlands, Central N. England 
Dry. cloudy with hill fog at 
first, sunny periods late r. W ind 
E, moderate. Max. 23C (73F). 
S.E. England. E. Anglia 
Cloudy with hill and coast fog, 
some drizzle, sunny periods later 
inland. Wind E. moderate. Max. 
20C (68F). ■ 

Central S. England. Channel 
Islands, S.W. England, S. Wales 
Dry cloudy with fog patches at 
first sunny- periods later. Wind 
E. moderate. Max 22C. (72F). 

£, England, NJE. England, 
Borders 

Cloudy with hill and coast fog. 
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some drizzle, sunny periods later 
inland.- Wind N.E. .light. Max. 
19C (66F). 

IS*. Wales, N.W. England, Lake 
. District, isle of Man, S.W. 
Scotland, Glasgow, Argyll, ' 
N. Ireland 

■Dry sunny - spelts. Wind E. 
light Max. 24C (75F). 

. .. Edinburgh and Dundee, 
Aberdeen, Moray Firth, NIL ' 
Scotland, Orkneys, . Shetland 
Cloudy with hill and coast fog, 
sunny periods later inland. Wind 
2 V. light. Max. ISC (B4F). 
Central Highlands’ 

Di7i ' sunny spells. Wind N. 
light Max. 29C (€4F). 

N.W. Scotland 

- CJoudy with hill and coast fog. 
Sunny periods later inland. Wind- 
light- Max. 25C (77F). 

. Outlook.- Mostly dry with 
sunny- spells, but scattered 
thundery showers in tbe South 
later. 


had returned to Rhodesia for one 
purpose only— to " reconcile " 
the various sections of the com- 
munity. He was cheered when 
be said “some people based out- 
side this country, would like to 
impose leader* on us who have 
been massively rejected by the 
people of Zimbabwe. Nothing 
in this world can satisfy us until 
we are. ruling ourselves.” 

He added: ** We do pot believe 
that he who ..rules the gun can 
rule the country." . 

Mr. Sithote told his audience 
that he favoured a policy of 
non-racialism. “Iam not a force 
of darkness I am a force of 
light" ' 

He declined to comment on 
suggestions that be might join 
forces with Bishop Muzorewa’ s 
United African National Council 
hut stressed that he was willing 
tb work with* anyone to achieve 
a peaceful settlement. 

Mr. Sitbole told newsmen that 
he fully endorsed the Anglo- 
American settlement initiative. 

He said that on his arrival 
here to-day be had been given 
written documents saying that 
his detention order imposed 
more than two yeaxs ago by the 
Rhodesian Government bad been 
! revoked. 
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| Earlier Mr. Hilary. .Squires. 
Rhodesian Minister of Law and 
Order, bad confirmed that the 
Sithole detention order had been 
revoked- However, with more 
than half an eye on his Right- 
wing critics in tbe new Rho- 
desian Action Party, Mr. Squires 
said, Mr. Sithole had 'been left 
under no illusion “as to observ- 
ing a scrupulous adherence to 
the law of the country and his 
actions, in any event will be 
-the subject of dose -scrutiny-" 

The' Right-wing Rhodesian 
Action Party has hit out at the 
Smith Government for allowing 
Mr. Sitbole’s return describing 
it as part of “a softening 

process,* .. ... 

Sources here believe that the 
rather optimistic version of the 
talks gives in a briefing by the 
British and American negotia- 
tors. follows the typical pattern 
of such occasions. 


BETWEEN 15,000 -and 20,000 
tirade union demonstrators are "ex- 
pected. - to gather ’-ttns : morning 
for a rally and march 7 ^Safit ' the 
factory " gales of the Grunwick 
film processing company, scene of 
the' bitter 11-month dilute. 

•Up 'to 4,000 policemen, a sixth 
of the Metropolitan force and 
the largest turnout fiince mass 
picketing began three weeks ago, 
will be standing by in case qf 
violence. General organising and 
policing of tbe demonstration, 
however, has been arranged 
between the Association of Pro- 
fessional. Executiv e. Cle rical and 
Computer Staff (APEX) and the 
TUC. . 

Miners, dockers, printers and 
MP‘s are. expected to join the 
45-minute march through Willes- 
den. North London, in support of 
employees striking * for APEX 
recognition in the company. 1 

The “day of solidarity** coin- 
cides with what is expected to 
be the final bearing in-tbe High 
Court looking into Gran wick’s 
claim that the Advisory, Concilia- 
tion and Arbitration' Service had 
not conducted its Investigation 
properly before recommending 
recognition of APEX. 

To-day, the Court of Inquiry 
under Lord Justice S carman is 
due to reopen its investigation 
of other matters in the 'dispute 
at the factory. ‘ 

On Friday, the House' of Lords 
is thought likely to produce its 
judgment on an Issue, which 
although only indirectly related 
to the Grunwick affair, could 
have important implications for 
the involvement of Post Office 
workers in tbe dispute. 

The Law Lords, who at the 
beginning of this month ended 
th?ir nearly three-week bearing 
of the Post Office* unions versus 
Gouriet case, have been ponder- 
ing two legal issues arising from 


the Union-ofiPost Office Workers’ 
threat - eartier this year to stage 
a temporary boycott of- mail to 
.Sooth Africa. ** 

Tbe Low Pay Unit, meanwhile, 
has joined- the controversy over 
the immediate Gran wide dispute 
by submitting a- warning to the 
Court of Inquiry that -the 
Government’s 1 strategy against 
low pay is at stake. 

* The unit plans to send a 
memorandum to the inquest 
arguing that defeat of the Grun- 
wick strike would “cast consider- 
able donbt” on tbe effectiveness 
of the Government and trade 
union strategy against low pay. 

Referring to claims that Grun- 
wick workers at the beginning of 
the dispute jtfere earning as 
little as. £25 and £28 a week, the 
unit points out that one of the 
prime - measures in Government 
strategy against low pay 
embodied* in the Employment 
Protection Act depends for its 
effectiveness on the existence of 
trade union membership in the 
companies and industries con- 
cerned. 

Among a : list of comparisons 
in t he, fi lm and film processing 
industry, the unit gives an ex- 
ample of the pay at Kodak 
where trade unions report a 
minimum adult rate of £50.15 a 
week. 

In the build up to to-day’s 
demonstration Mr. Tom Jackson, 
general secretary of tbe Union 
of Post Office Workers, whose 
members at Cricfclewood sorting 
office were suspended last week 
for unofficial blacking of Grtm- 
wick mail, was subjected to angry 
protests from strike supporters 
in Manchester over the week-end. 

Mr. Jackson, who has urged the 
suspended mail sorters to lift 
their ban, was drowned . by 
hecklers when be spok6 in the 
city a • s TUC demonstration 
against racialism. 


_ There - is a conspicuous lack aBle ignorance in the ' bottom thetax.system .isst- 
of evidence fot -the. prosecution, end of industry about possible- away from savings . 
and .if, as has/ ^bqqn ^ reported, sources 'of* finance. into .the instituth 

strong forces against tfee status 1 .The case was most stoutly The .-rise of the 1 , 
quo are- at - work within : the Put by the Smaller Businesses pension funds is 
committee^' they Wye' received Association. 11115 body asserted single factor here, 
precious little* published sup- thar while industry as a w’hole - So the public’s' 
port. Criticism of the existing may be happy with the avail- leaving the bands « 
relationship between the City ability of finance, small com- traditionally have c 
and industry is. of course im- pamea find . themselves up with the com pan i; - 
plicit in the committee’s exist- against bank conservatism. The they have investe - 
ence. The body was set up- after committee has received other flowing towards the: 
Labour’s National Executive -Unpublished evidence along at arms' length an 
Council had jniblicly suggested these lines and would be happy business priorities ^ 
“that by short term -ind short- to bear .from other small* busi- These priorities pat;" 
sighted investment policies (Ihe nesses about their experience, tiooed. But the-coi, 
investment institutions) have - . The clearers also suggested incentives which- .. 
undermined ; the development of that long, term debt -. finance this . reshaping -of- 7 
the national economy. ' : could be a problem. They sug- market heed- to^b. 

Unfortunately -traly the evi- gested that their own contribu- . fully examined- 
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Continued from Page 1 ' 


Pay talks 


Skilled Amalgamated Union of. 
Engineering 'Workers members at 
Luton will be meeting to coa- 


The .UK/UB. sources, rightly 
emphasised that the key dlffi- 
, cutty would be the interim tran- 
sition period of from three to 
six months, during which there 
would — in -their view — be" a 
return to British administration. 

There is little doubt however 
that this is regarded— by all 
parties— as a “second best solu- 
tion” since it would mean no 
recognition from the 'West. 

Editorial comment. Page 10 


Luton will be meeting to .con- 
sider their position in advance of 
the VauxhaJJ claim being lodged 
later this week. ~- 

The Government will therefore 
be preparing its promised 
counter-inflation White Paper 
against a complex and uncertain 
background. 

This will be .published either 
late this week or early nest and 
will , outline action which - the 
Government proposes to .take to 
contain price rises. 

• 1116 TUC leaders will stress 
with the utmost firmness to Mr. 
Healey to-morrow that effective 
action on prices is the foandatinn 
of their own efforts to bold down 
pay claims. 

Another of Mr. Healey’s meet- 
ings this week will be with CBI 
leaders, who have written to the 
Prime Minister expressing " deep 


concern ” about the effect which 
rerent union conference de- 
cisions might have on pay ex- 
pectations. 

The letter argues that in- 
creases hr' a vezege earnings over 
the next 12 months would have 
to be held to about 6 per cent, to 
reduce the annual inflation rate 
to 5 per cent by the middle of 
next year. 

H If average earnings — in- 


riudingradl types of wage drift — 
were to rise by as much as 10 


were to rise by as much as 10 
per cent., our Inflation rate at 
this time would be about 9 per 
cent - 


“ If earnings were to rise even 
faster than this, not only would 
the effect be to raise the cost 
of living proportionately but 
jobs would be endangered as we 
risked pricing British goods out 
of world markets," the CBI saysL 









